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$8,000,000 


Illmois Central Railroad Company 


Fifteen-Year 6'4% Secured Gold Bonds 


Due July 1, 1936 


INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY 1 AND JULY 1 


Coupon Bonds in denominations of $1,000 and $500 each with the privilege of registration as to principal anda exchangeable 
for bonds registered ag to both principal and interest, which in turn may be exchanged for coupon 





Charles A. Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad 
Company, in a letter to the undersigned dated June 24, 1921, writes in part as follows: 


“The Bonds will not be redeemable before maturity. They will be the direct obligation of the Illinois Central 
Railroad Company and will be secured by the deposit with the Trustee of the following securities: 


$8,225,000 face value Illinois Central Railroad Company Refunding Mortgage 4% Gold Bonds, due 


November 1, 1955, and 


$3,820,000 face value Illinois Centrel Railroad Company and Chicago, St. Louis and New Orleans Rail- 


road Company Joint Refunding Mortgage 5% Bonds, due December 1, 1963. 


“The net income of the Illinois Central Railroad Company, after payment of all fixed charges, taxes, etc., since 
September 1, 1920, on which date the guaranty of the United States Government terminated, has been as follows: 


“For the four months from September 1, 1920, to the close of the fiscal year on December 31, 1920, $3,898,812.21, 
equivalent to 10.70% per annum on the Company’s outstanding capital stock; 


“For the four months from January 1, 1921, to April 30, 1921, $3,700,744.23, equivalent to 10.16% per annum 
on the Company’s outstanding capital stock. 


“The issuance of these Bonde and their sale to you cre subject to the approval of the Interstate Commission 


and to that 


of any other public authorities that may be necessary. Application will be made in due course to list 


the Bonds on the New York Stock Exchange. Pending the engraving of the definitive Bonds, temporary bonds will 


be issued.” 


‘ For furt 


her information as to this issue of bonds reference is made to the above mentioned letter, copies of which 


may be obtained from the undersigned. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 9714% AND 


PR 12 1922 


AL KES 


,ACCRUED INTEREST TO DATE OF DELIVERY, TEMPORARY BONDS DELIVERABLE 


LIBRARY 


IF, WHEN AND AS ISSUED AND RECEIVED BY THEM. AT THIS PRICE 
THE BONDS WILL YIELD ABOUT 6.80% ON THE INVEST- 
MENT IF HELD TO MATURITY. 





ap ew Ball une 27, 1921. Kuhn, Loeb & Co. 


FN EW {OR ‘All the above bonds having been sold this advertisement appears as a matter of record only. 
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THE BIRMINGHAM 
TRUST AND SAVINGS 
CO., Birmingham, Ala- 
bama, are using Man- 
cotine on their Ladies’ 
Deposit Books. This is 
indeed a recommenda- 
tion, as the “female of 
the species" is notably 
more appreciative of 
neatness and beauty. 





The appearance of a Deposit Book | 


influences a new depositor 





RE the Deposit Books you are handing to your 

patrons suggestive of the character of your Bank? 
These books, together with your checks, are a constant 
reminder of your bank and should be planned accord- 
ingly. 
Deposit Books made by William Mann Company are | 
of the finest quality and reflect strength, dignity and 
refinement. 
Due to the high cost of leather, we recommend that 
you have your Deposit Books bound in Mancotine— 
an imitation leather which does not in any way detract 
from the appearance or quality. 
Samples and prices gladly submitted. 

Beaank Books—Bound y ~ Ry = pny my Printing, Engraving. 


WILLIAM MANN COMPANY 
PHILADELPHIA 
FOUNDED IN 1848 
New York Offices: 261 Broadway 





























The Annalist Binder Our Business | 


Strong, handsome binder to hold 26 issues of The , cient health for business men is 


Annalist. 


We are not health faddists. 
Building and conserving effi- 








The binder is durable, being made of a business and a science with us. 
Visitors are always welcome. 


Strong cloth, lettered in gold. Price $1.50. Summer cchetde of seduced 


THE ANNALIST 


rates now in effect. 


McGovern’s Gymnasium 
Times Square—New York 5 West 66th St., N. Y. C. 
Tel. Columbus 2928-10134-9100 
























Stock and Bond Brokers! 
Security Houses! 
What the Morsax Code 
Service will do for you. 


it will give you a complete list of 
stocks and bends with code words and 
will keep same ep-te-date with cumu- 
lative monthly supplements. 









































Alse a code cevering all necessary 
phrases for cables er telegrams on the 
security market. 














COMPILERS. PUBLISHERS, DISTRIBUTORS 
Price List on Application 
96 Warren St., New York City 


Telephone Barclay 10116 
Cable Address “Mocodeburo” 

















INV EST IN 


Buenos Aires 7% 
6% Cedulas 


Ask for Circular A 


C.B.RICHARD & CO. 


Established 1847 
29 B’way, New York 
Phone Whitehall 500 





American Banker 


= NEW YORK ———— 
OLDEST ANO MOST WIDELY CIRCULATED 


Banking Journal in America 























Water Power Developments 
Investigations Designs Appramals 
CHARLES B. HAWLEY 
Consulting Engineer 


ag al Ww vB. Oo. 











LIQUIDATION NOTICE. 


The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 
itors of the association are therefore hereby 
notified to present the notes and other claims 

ment. 
gy eo Visalia, California, June 4, 1921. 
Cc. J. GIDDINGS, President. 
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BUSINESS OPPORTUN Tx 





Growing corporations financed through sale 
of capital stock. No initial expense. Quick 
results. Communications confidential. JOEL 
SEELEY & CO., Inc., 1834 Broadway, 
New York. 














DIVIDENDS. 
PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 22. 

The regular quarterly dividend of $1.25 per 
share upon the Common Capital Stock of thie 
Company will be paid on July 15, 1921, to share- 
holders of record at close of business June 30, 
1921. The transfer books will not be closed and 
checks will be mailed from the office of the 
Company in time to reach stockholders on the 

th ar ayable 
_ - tw A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid July 15, 1921. b 
A dividend of 2% ($1.00 per share) on the 
COMMON 8tock of this Company for the quar- 
ter ending June 30, 1921, will be pad July 
30, 1921. 
Both dividends are By to 
e ‘ 2 
ae aS aha F. BAETZ, Treasurer. 


New York, June 18, 1921. 

















Stockholders 





[ATIONAL PAPER COMPANY 
— New York, June 29th, 1921. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent. 
(1%%) on the preferred capital stock of this Com- 
pany, payable July 15th, 1921, to preferred stock- 
holders of record at the close of business July 8th, 












1921. OWEN SHEPHERD, Treasurer. 
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The Long Time Trend of Prices in the United States 





-N any estimate of what the 
further course of prices 
will be, one of the factors 
which needs to be taken 
into consideration is the 
fundamental tendency 
about which the price 
movement in the past has 
fluctuated. This tendency, 
judging from all the at- 
tempts which have been made to con- 
struct long-time indices of commodity 
prices, has been definitely downward in 
direction, even when the rising trend of 
prices from 1896 to 1914 and the extra- 
ordinary increase in prices during the 
recent war period are balanced in the 
account. 

This is contrary to the somewhat com- 
mon opinion that, with the development 
of this country, commodities have, on the 
whole, been becoming dearer. It appears 
to be the case in spite of the constantly 
increasing demand for commodities oc- 
casioned by the extraordinary growth of 
population, and, what is more surpris- 
ing, in spite of a steady increase in the 
amount of money in circulation per 
capita, from only $4.99 in 1800 to $50 
in 1920, according to the Federal Re- 
serve Board, or $57.21 in 1920 as com- 
puted by the Controller of the Currency. 
The purpose of this article is to present 
some of the reasons for believing that 
the underlying tendency of prices has 
been to decline and to raise the question 
of the bearing of this tendency on the 
present situation. 

The course and general. trend of 
wholesale prices in the United States 
from 1810 to 1920 are illustrated in 
Diagram 1. The irregular line in the 
diagram is plotted from the index num- 
ber for general commodity prices which 
was described by the writer in THE 
ANNALIsT for April 11, 1921. The arrow 
at the margin of the diagram has been 
added to indicate the estimated position 
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By Ralph 


Department of Statistics, 


of the index number for June, 1921. It 
is at 150 on the scale as compared with 
244 in 1920 and 100 in 1914. It registers 
a more violent fall in prices during the 
recent months than has occurred at any 


G. Hurlin 


Russell Sage Foundation 


any other straight line. It has been 
fitted to the curve only from 1814 to 
1920, or over the period of the two 
great cycles occurring within those 
years, which is, it may be noted, prac 


The Course of Wholesale Prices of Metals, 
Clothing, and Foods, 1810 to 1920 


DIAGRAM 3. 
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previous time in the history of the coun- 
try. 

The-straight line running through the 
price curve is the statistical regression 
or general tendency line. It is mathe- 
matically computed and may be de- 
scribed as the straight line from*which 
the irregular line deviates less than from 


The Course and General Trend of Wholesale 
Prices, 1810 to 1920 


DIAGRAM ‘1, 
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tically identical with the period of the 
industrial growth of the United State 
This trend line is an accurate expres 
sion of the general direction about which 
the up-and-down phases of the two cor 
pleted cycles have fluctuated. It has 
downward slope, as would a simila 
computed line for the longer period fro 


which is the longest period 
ndex numbers for prices in 
have been constructed; and 
change would result in 
the index number com- 
gold basis over the greenback 
1860 to 1879. 
the scale, the trend line 
128 in 1914 to 104 in 1920, 
22 on the scale in each 
t amount of this decline 
t importance, however. The 
; that the figures indi 
over the long period 
2 tendency to decline. A 
on of the diagram sug- 
the periods of falling 
en longer than those of 
i the low point reached 
nuch below the low point 
tury earlier, so that, not- 
the fact that the high price 
2s similar to that reached 
1864, the drift of the price 
y downward. 


the best evidence that the 
1 trend thus shown is actual 
2 result due to differences 
the basis of the index 

t portions of the period, is 
idependent index numbers 
rices in England over the 

i even back to 1790 corre- 

n general movement to the 
for prices in the United 
the same downward 

r evidence of the declining 
ne indication of the factors 
can be had by comparing 
of prices of important 
odities. For this purpose 
been made to construct 
nce 1810 index numbers 

of commodities—foods, 
lothing materials, and 

| products. These three 
different economic im- 
espects both the use of the 


The Course and General Trend_of Wholesale 
Prices of Foods, 1810 to 1920 


DIAGRAM 
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commodities by the ultimate consumer 
and the amount of manufacture repre- 
sented by the groups as a_ whole. 
Relatively, foods require a smal] amount 
of manufacture, and they have represent- 
ed not far from half of the total expendi- 
tures of families. Metals require much 
more manufacture and are not much 
used by the ultimate consumer, while 
clothing and clothing materials occupy 
an intermediate position. Since both the 
relative demand on the part of the ulti- 
mate consumer and the extent to which 
manufacture enters into the cost of pro- 
duction are factors likely to affect the 
price of commodities in the long run, 
characteristic differences might be ex- 
pected in the underlying trend shown by 
the three groups of commodities. 


IHE group index numbers, together 

with the index for all commodities, 
are presented in the accompanying table. 
The basis of comparison, or the par 
value, in each case is the level of 1914. 
The data and the methods used in con- 
structing the three group indices are the 
same as those used for the all-commodi- 
ties index, and described in the previous 
article; from 1810 to 1825 they were 
computed from an unpublished collection 
of prices, courteously furnished by Alvin 
H. Hansen, which was used by him in 
constructing the general price index for 
these years; from 1825 to 1860 they are 
based on prices obtained from a report 
_of Secretary Chase of the Treasury in 
1863; from 1860 to 1920 they are based 
on the group index numbers of the Bu- 
reau of Labor Statistics. The group in- 
dex number which gives the greatest as- 
surance of reliability is that for foods, 
since, over the whole period, more prices 
are available for foods than for any 
other large group of commodities. The 
number of different items represented 
in the food index varies from 25 in 1810 
to 48 in 1920, as compdred with 81 in 
1810 and something more than 200 in 
1920 for all commodities. The index num- 
bers for clothing and clothing materials 
and for metals and metal products in the 
earlier years do not have so large or 
representative a basis. The prices of raw 
materials are in both cases over-repre- 
sented prior to 1860. On this account 
great importance cannot be attached to 
the minor movements of these indices up 
to that year. They are, however, of sig- 
nificance as an indication of general 
price movement in two distinct groups 
of commodities even during the earlier 
years. 

The course of the food index is shown 
graphically in Diagram 2, in which, as 
in the previous diagram, the trend line 
has been fitted to the curve from 1814 
to 1920. The course of food prices, it will 
be seen, has been remarkably similar to 
that for all commodities. The high points 
in 1814, 1864 and 1920 are somewhat 
lower than for all commodities, but, in 
general, the same fluctuations in much 





















































Index Numbers for Wholesale Prices 
1810 to 1920 
\ 
Clothing Metals Clothing 
Year Foods. ane and Metal i ear. and ~ i. 
Material. Products. modities. _ — ——s ‘Products. modities 
1810 145 204 273 173 1866 166 267 237 194 
1811 150 173 274 168 1867 | 156 207 219 174 
1812 148 171 337 170 1868 163 172 202 170 
1813 | 188 212 414 198 1869 155 180 201 166 
1814 | 219 234 520 247 
1815 | 180 188 312 194 1870 | 141 165 174 148 
1816 173 185 206 165 1871 122 157 169 137 
1817 196 176 206 167 1872 121 166 198 142 
1818 180 191 217 163 1873 122 158 196 141 
1819 141 181 218 141 1874 123 144 171 134 
1875 | 114 134 163 126 
1820 | 113 163 214 123 1876 107 121 160 117 
1821 99 159 205 118 1877 104 115 145 114 
1822 108 159 218 121 1878 - 88 106 131 103 
1823 106 147 207 115 1879 82 102 128 99 
1824 105 144 208 114 
1825 100 147 228 115 1880 94 118 147 110 
1826 99 135 234 113 1881 98 112 132 107 
1827 99 120 221 111 1882 104 lll 134 109 
1828 96 128 214 108 1883 100 107 125 103 
1829 94 133 208 107 1884 91 100 108 93 
1885 81 94 99 87 
1830 91 135 196 103 1886 78 94 97 85 
1831 93 144 184 107 1887 83 95 98 85 
1832 96 129 201 108 1888 91 96 99 88 
1833 95 130 182 107 1889 83 93 96 85 
1834 85 126 161 99 
1835 98 141 165 111 1890 81 93 101 84 
1836 113 154 203 125 1891 83 91 95 84 
1837 108 139 217 120 1892 75 89 90 79 
1838 | 107 123 194 116 1893 79 88 86 79 
1839 | 107 138 200 121 1894 72 79 77 72 
1895 68 76 78 70 
1840 91 115 188 103 1896 60 75 80 67 
1841 83 113 186 99 1897 63 75 74 67 
1842 73 98 180 88 1898 68 76 73 69 
1843 70 92 147 84 1899 71 80 97 76 
1844 74 102 151 88 
1845 82 99 164 93 1900 75 88 103 83 
1846 85 90 180 95 1901 76 83 95 81 
1847 91 97 182 100 1902 80 84 99 84 
1848 74 87 156 87 1903 77 88 100 85 
1849 17 93 154 89 1904 77 90 93 84 
1905 78 92 104 87 
1850 78 106 154 95 1906 81 98 114 92 
1851 82 108 147 97 1907 85 104 121 97 
1852 85 103 140 98 1908 87 98 106 92 
1853 92 119 171 109 1909 90 98 106 95 
1854 104 107 192 118 
1855 | 110 104 182 121 1910 93 102 109 99 
1856 104 119 172 119 1911 94 98 101 96 
1857 109 140 160 125 1912 101 99 107 100 
1858 86 111 140 105 1913 99 102 108 101 
1859 89 123 133 107 1914 100 100 100 100 
1915 |} 101 102 111 101 
1860 89 116 136 105 1916 | 122 131 170 124 
1861 81 110 132 103 1917 | 171 185 239 176 
1862 96 148 147 122 1918 |} 183 244 208 196 
1863 121 243 184 168 1919 | 204 266 185 212 
1864 176 354 294 237 
1865 | 172 310 267 218 1920 | 229 308 214 244 
the same degree are shown in both plicity the trend lines have not been 


curves. The trend lines also slope in the 
same direction, but the slant is less 
marked in the case of food prices. 

In Diagram 3 the mov>ment of food 
prices is compared with that of prices 
in the other two groups of commodities. 
These curves again show a great deal of 
correspondence in fluctuations, but those 
for clothing and for metals show much 
more evident tendency to decline than 
does that for foods. For the sake of sim- 
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Buy Bonds 


With Your July Funds 


We have listed in our July circular the Bonds 
we recommend to our clients for purchase at 
These carefully selected securities 
‘ yield from 4.10% to 9.75%. 


To obtain this list of high-grade Bonds, ask for TA-400 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave, 
Preferred Stocks 


Acceptances 




















added to Diagram 3. They have been 
computed, however, for the clothing and 
metal curves as in the case of the other 
two curves from 1814 to 1920, and the 
four lines may be compared in terms of 
their coefficients, which represent the 
average amount of decline on the scale 
each year as follows: 


CE ch wach ed ede wkd eed edn —1.24 
ee Ce aah iaacine — 34 
All comimodities.............. — .22 

— 16 


Cee ee eee eater re eeeeee 


As indicated above, the exact amount 
of these coefficients is not of great value. 
They are serviceable, however, in reduc- 
ing the comparison to simple terms. They 
show that the general tendency in each 
case has been downward, as indicated 
by the negative sign, but that the de- 
cline has been less in the case of foods 
than for all commodities and greater 
than for all commodities in the case of 
the other groups. The suggestion is 
strong that in large measure the declin- 
ing price tendency has been the result of 
improved methods of production, which 


have progressively. increased the amount 
of production while lessening its cost. 
This factor has clearly had much more 
effect in the case of metal products and 
clothing, for which the steps of produc- 
tion are many, than in the case of foods. 
The other factor, however, enters. Be- 
cause of the less urgent demand for the 
commodities in these groups on the part 
of the ultimate consumer price conces- 
sions have frequently been necessary to 
stimulate trade. 

Of the bearing of the long-time trend 
on the present price movement there will 
be differences of opinion. It seems safe 
to assume, however, that it may be re- 
garded as an important explanation of 
the failure of prices to. stabilize, after 
the rise of the war period, at a new and 
relatively high price level, as it was fre- 
quently prophesied during the period of 
rising prices they would do. It is still 
not impossible that relative stability will 
be reached at a point much above the 
pre-war level. All the current wholesale 
price indices give evidence that the vio- 
lence of the fall from 1920 prices has 
abated, and there are predictions of an 
approaching price revival. The impor- 
tant question, however, is, Will this mark 
a turn in the trend of prices or will there 
be a further downward movement under- 
lying temporary fluctuations? 


may be cogently argued that, al- 
though it is clear that there was an 
underlying downward trend of prices up 
to the late ’90s, since that time a new 
array of economic forces has been op- 
erating, and the upward swing since 1896 
represents an entirely new trend of the 
price movement rather than a rising 
phase of fluctuation about the previous 


downward tendency. The question, then, 


becomes: Will prices, when the rise due 
to the recent war is liquidated, resume 
the upward tendency which was in evi- 
dence from 1896 to 1914, or will they 
again fluctuate about the more long- 
standing downward trend? The prob- 
lem is complicated by the extreme rise 
in wages during the war period, and the 
relatively small amount which it has so 
far been indicated wages will be reduced. 
This adds enormously to the cost of pro- 
duction, and will make it difficult to 
return immediately to the cost basis of 
1914. But this situation is similar to that 
which confronted the producer after the 
Civil War, and production increased 
while prices fell for thirty years after 
1864. 

From this point of view it seems prob- 
able that whether or not the downward 
trend will be continued further will de- 
pend on whether or not a limit has been 
reached in the extent to which the meth- 
ods of production can be improved and 
the cost reduced. In the past this has 
been done in spite of increasing wages, 
and it does not seem impossible that it 
can be done in the future. It is likely, 
however, to be much more possible in 
the case of some kinds and groups of 
commodities than in the case of others, 
and for this reason it is important that 
predictions should be based not alone 
on the movement of the general price 
level. On the basis of the past records 
little further decline or an incline might 
be expected as the future trend for foods, 
but it will not be surprising if further 
economies in production and distribution 
can be devised which will make possible 
further continuation of the underlying 
downward trend in the case of clothing, 
metal products and other large groups 
of commodities. 


Hungary Recovering 


ys igpwney is every indication that Hun- 
gary will reap a rich harvest this 
year, and that there will be a further 
rise in the value of the Hungarian crown 
until by late Summer it will reach 5 
centimes on the Zurich Exchange. This 
is the opinion expressed in a report sub- 
mitted to the American Express Com- 
pany by J. J. Ronto, its special repre- 
sentative in Budapest. 

Credit for the present happy financial 
situation in that country is given to Fi- 


nance Minister Dr. Rowland Hegedus, 
whose administration has inspired con- 
fidence in commercial men throughout 
the nation. Finance Minister Hegedus’s 
announcement some weeks ago that the 
expenditures of the Hungarian Govern- 
ment were covered by receipts from the 
various sources for State revenue, and 
that it was confidently expected this con- 
dition would continue was gratifying and 
of very great benefit to the whole coun- 


try. 











Impending Finance Reforms in Latin America 





KMnnnnnnnVAOT all of Latin 
America’s financial 


difficulties since 
the war have been 
due to falling 
prices for export 
products and a con- 
sequent inability to 
pay promptly for 
goods purchased 
abroad. While the economic chaos expe- 
rienced by the European nations left 
its imprint on business transactions of 
the Southern republics, it is now gen- 
erally admitted that, had the different 
currency systems, as well as banking 
methods, of these countries been more 
elastic and in greater keeping with what 
has been found of established value in 
the United States, for instance, it would 
have been much -easier to have conter- 
acted influences that worked their in- 
jury unhindered because the necessary 
legal measures were lacking to stay them. 

Already, before the war, a number of 
South American nations were getting 
ready to effect certain reforms in their 
monetary systems with the view to facil- 
itating financial transactions and com- 
merce. Argentine bankers had realized 
that the scarcity of circulating medium 
in their country had been a contribu- 
tory cause to depression, and the sug- 
gestion has been made that there be 
organized a Central Federal Bank, some- 
what on the order of the Federal Re- 
serve System of the United States, and 
that the present Bank of the Nation 
modify its commercial policy. The with- 
drawal and exportation of gold on a 
small scale is also recommended as lead- 
ing to greater stability. Consolidation 
of the floating debt of the nation within 
the country itself is advocated. Further- 
more, it is believed that, where long- 
time credits should be granted to pro- 
ducers, credits should at the same time 
be granted foreign buyers of national 
products. 

Changes recommended in the policy of 
the Bank of the Nation are the reduction 
of interest on time deposits and the re- 
striction of its activities, as far as-for- 
eign exchange is concerned, to fiscaliza- 
tion. These measures would obviate 
the present competition with other banks 
in Argentina, such competition having 
resulted in almost half of all the de- 
posits of the country being concentrated 
in the Bank of the Nation where they 
are not readily accessible for promoting 
Argentine industry and trade. The re- 
organization of the rediscount so that it 
will function as intended and produce 
results parallel to a certain extent to 
those attained by the establishment of 
the Federal Reserve Board in the United 
States is another looked-for reform. 
Should a Central Federal Bank be the 
outcome of the present agitation as a 
bank of issue and discount, there are 
Argentine bankers who believe that the 
Bank of the Nation as now constituted 
could be converted gradually into an 
agricultural and live-stock bank, which 
would be in a position to grant long-time 
loans to these industries on which the 
prosperity of Argentina is founded. 

The large gold holdings of the Argen- 
tine Republic have been the subject of 
much criticism both in the country itself 
and abroad. It is reliably stated that the 
present gold reserve of $450,000,000 
represents a paper currency of 1,362,- 
000,000 pesos. This 78 per cent. reserve 
of today compares with a reserve of 54.8 
per cent. before the war. The conten- 
tion, therefore, is that at least a part 
of the gold supply should be uséd to im- 
prove the present unsatisfactory position 
of the country. The exportation of this 
gold should be primarily for the benefit 
of the State and applied to the payment 
of interest, amortizations and purchases 
abroad. 


It has been suggested that Argentina 
has an excessive currency in proportion 
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By Julius Moritzen 


to its population, but Buenos Aires bank- 
ers assert that such statements are mis- 
leading, since the circulating medium of 
a nation should be based on the value of 
the national production rather than on 
the number of the inhabitants. It is 
pointed out that a circulation of 823,- 
000,000 pesos was not too much when, 
before the war, the annual rational pro- 
duction reached 2,800,000,000 paper 
before the war, the annual national pro- 
ductions exceeds 5,500,000,000 pesos, the 
1,300,000,000 paper pesos in circulation 
are insufficient to handle these products 
with facility. 


NSIDERABLE attention is being 

paid in Argentina to the possibility of 
the Government aiding the national in- 
dustries and, for this reason, it is be- 
lieved that the consolidation of the na- 
tional debt within the country, by indirect 
issue if necessary, would set free capital 
for making loans to foreign buyers of 
such products as cereals, wools,meats and 
hides. Interest is taken in the American 
cattle loan for $50,000,000 as perhaps 
showing the way for similar application 
in Argentina. That there must be dras- 
tic changes all are convinced, and the 
National Congress is therefore prepared 
to consider legislation that will afford 
much-needed relief. 

Turning to the other side of the Andes 
range, Chile affords another instance of 
South American present-day financing 
that stands in need of rehabilitation. 
The most serious defect of Chile’s mone- 
tary system is that it permits constant 
fluctuations in exchange, which makes 
it impossible to conduct any kind of 
business without risk of serious losses 
when some unforeseen event causes a 
sudden rise or fall. The value of the 
peso may fluctuate 5 to 15 per cent. 
from one month to another. 

This fluctuation has occurred in spite 
of the maintenance of a large reserve 
in specie. The currency policy of Chile 
appears to be guided by the idea that 
this reserve would give stability to the 
paper circulation, even though the gold 
were not immediately available for the 
redemption of the notes. The presence 
of the conversion fund undoubtedly has 
stabilized exchange rates to some extent, 
so long as there was still a general belief 
that the redemption of the notes in gold 
would be undertaken in the near future, 
but, owing to the successive postpone- 
ments of the conversion, the value of the 
paper peso has fallen steadily. The 
existence of the reserve fund naturally 
has no appreciable influence on exchange 
rates so long as the holder of the Gov- 
ernment’s notes has no immediate pros- 
pect of being able to exchange them for 
coin. 

The Chilean Congress is considering 
what can be done to check speculation in 
exchange, for the value of the local cur- 
rency depends solely upon the supply 
and demand of drafts on foreign coun- 
tries, and this constitutes a prime in- 
centive for speculating in exchange. 
Dana G. Munroe, investigating the mone- 
tary situation of Chile for the American 
Government, is authority for the state- 
ment that even the banks make a very 
large part, and in some cases perhaps 
the largest part, of their profits from 
exchange transactions. 

Grave criticism is directed at the Chil- 
ean currency system because of its in- 
elasticity. The amount of the fiscal is- 
sues is fixed at 150,000,000 pesos, and 
is not increased or decreased to meet the 
demands of commerce. The guaranteed 
notes of the Caja de Emision offer a 
means of expanding the circulation with 
adequate safeguards, but they have not 
been made use of to any great extent. 
The individual Chilean banks are not in 


position to deposit funds abroad as a 
guarantee, and the supply of gold in 
Chile is so small that little of it is avail 
able for this purpose. 

The Vales de Tesoreria afford another 
means of expanding the currency, but un 
fortunately they increase the amount of 
money in circulation at the very time 
when the export business is dull, and a 
contraction rather than an expansion is 
needed. The nitrate producers obtain 
these notes only when they have large 
amounts of unsold stocks. This, of course, 
is the very time when the value of the 
Chilean currency, in comparison with 
foreign money, is falling. 

The most important influence deter 
mining the supply of drafts on foreign 
countries is the demand for nitrate, by 
far the largest export of the republic 
The Government derives about half its 
revenue from the nitrate export tax, and 
nearly all of the most important busines 
houses are more or less interested in the 
purchase and sale of this commodity 
Consequently a decrease in the sales of 
nitrate has an immediate and disastrou 
effect upon the enfire commercial 
of the community and the finances of 
the Government, and this effect is first 
manifested in the fall in Chilean 
change. 

The nitrate market of Chile will al 
ways be an element of instability so long 
as it plays so absorbing a part in th« 
country’s national ecenomy, but the di 
turbing effects of fluctuations in the de 
mand are felt far more seriously under 
a fluctuating paper regime than they 
would be if the currency could be stab 
ilized. 

Exchange rates in Chile are fixed by 
the dealings on the Bolsa in Valparais 
Practically all of the exchange sold 
drawn in pounds sterling, even at the 
present time, when a far greater part 
of the country’s exports go to the United 
States than to Great Britain. Cons« 
quently the value of the peso, in relatior 
to the American dollar, fluctuates as the 
pound rises or falls in New York. Chile’s 
credit balance with the United States 
should, at the present time, be the most 
important factor in determining the rise 
or fall of foreign exchange in Valparai 
so, but there is, nevertheless, little dolla 
exchange sold on the market. 

Although the transactions on the Bols: 
determine the current rates, the gi 
part of the actual exchange transactior 
as distinguished trom: mere speculative 
sales, take place through the bank 
These follow in a general way the rate 
fixed by the dealings on the Bolsa, but 
it is not unusual to find the different 
banks quoting rates which vary wide 
ly from one another. The continual and 
violent fluctuations make it necessary 
for each bank to cover itself as soon as 
possible on each transaction, and conse 
quently make them at times eager and 
at other times reluctant to purchase 
drafts. Besides the banks, many of the 
larger exporting houses sell drafts in the 
market directly to persons who have pay 
ments to make abroad. 

The Chilean Government for some time 
has recognized the need for reform of its 
monetary system, and realized the ad 
vantages to be derived from a stable cur 
rency. But there are strong influences 
at work opposing a change for the rea 
son that they profit from conditions as 
they exist today. In spite of this opposi 
tion the Government announces its deter- 
mination to introduce necessary reforms, 
and, while ample funds are available for 
that purpose, it is likely that an improve 
ment in the general economic condition 
of the country will be awaited before 
proceeding. To establish a definite Chil- 
ean budget with the value of the cur- 
rency fluctuating as it does naturally is 
impossible. 
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THE tremendous 
changes that have 
obviously taken place 
in the credit situa- 
tion have led many 
to assume that they 
are the result of the 
thawing of frozen 
credit on an exten- 
sive scale. On the 
other hand, others assert that there has 
been no great progress made in the thaw- 
ing of credit, and that the betterment 
visible in the banking situation is chief- 
ly due to other causes. 

Frozen credit as here used refers to 
unliquidated short-term loans of the 
usual maturities extended by the banks 
to producers, fabricators and distribu- 
ters of merchandise to finance the turn- 
over of their business. Under normal 
conditions such loans would be regularly 
liquidated at maturity out of the current 
proceeds of business. But as the con- 
sumers’ strike retarded turnover and 
even brought it to a standstill, and as 
the drop in prices carried the market 
values of goods down to such levels that 
they produced losses instead of profits, 
or less profit than expected, the current 
proceeds of business were insufficient 
to retire loans at maturity, and it be- 
came necessary to renew them several 
times, and, in many cases, for an appar- 
ently indefinite period, until business 
could be tided over the era of stagnation 
and falling prices. To have demanded 
liquidation would have been to bring on 
bankruptcy. At the same time, carrying 
the interests thus embarrassed has im- 
posed a great burden upon the country’s 
banking resources, rendering them non- 
liquid, hampering the financing of new 
oncoming seasonal business and making 
deflation difficult. 

Therefore, the pressure for liquidation 
of frozen credit has been maintained by 
the banks by means of high money rates; 
by a strict attitude in respect to renew- 
als, which were granted only as an alter- 
native to serious consequences from en- 
forced liquidation, and by actual enforce- 
ment of liquidation where that measure 
could be safely applied. The great con- 
traction of loans now visible in banking 
statistics has been hailed by some as 
proof that this policy has been effective, 
and that frozen credit has, as a result, 
been extensively reduced. 

Changes that take place in credit con- 
ditions in the main banking centres of 
the country are clearly and typically 
shown in a comparison of the data sup- 
plied weekly to the Federal Reserve 
Board by the 820 reporting member 
banks in leading cities, comprising some 
40 per cent. of the nation’s total banking 
resources. The significant course of re- 
cent events is pictured in the following 
table made up of figures submitted in 
these bank reports on dates nearest the 
first of each month since the beginning 
of the year: 
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By John 


It will .be noted that the items under 
the heading “ Loans Secured by Stocks 
and Bonds” show a drop between Jan. 7 
and June 1 from $3,111,000,000 to $3,037,- 
000,000, only $74,000,000, or 2.3 per cent. 
This compares with 11.5 per cent. for the 
commercial figures, emphasizing the fact 
that the bulk of decrease in the total 
credit structure was attributable to 
shrinkage in credits extended to com- 
merce and industry, as the items under 
the title “ Loans Secured by Stocks and 
Bonds ” represent Stock Exchange trans- 
actions and security flotation operations, 
which have been particularly active dur- 
ing this period. 


NOTHER indication of the way the 

burden of commercial borrowing on 
bank credits has been materially lighten- 
ed is shown by the following tabulation 
of the relationship between total loans 
and investments of reporting banks and 
volume of accommodation they have had 
to obtain at the Federal Reserve Bank: 





“‘Frozen Credit’? and Improved Conditions 


Oakwood 


However, the experience of individual 
banks and conditions in the commodity 
markets tend to negative this view. 
There are other changes going on in the 
credit situation which may be interpreted 
as accounting in large part for the above 
movements without giving undue weight 
to the thawing of really frozen loans. 
For one thing, a considerable part, al- 
though by no means all, of the above 
reductions in bank statistics has been 
brought about by the liquidation of cred- 
its that had not become frozen, for by 
no means did all commercial credit be- 
come congealed. As the business repre- 
sented in such lines or individual in- 
stances as remained liquid has been 
cleaned up there has not been a re-ex- 
pansion, due to continued dullness, so 
that fhe net effect was contraction. Also, 
inasmuch as there has been a tremendous 
drop in prices, new business has required 
a much smailer volume of credit than 
was previously necessary, so that the 
total of new credit to conduct even the 


Total Loans, Accommodation Ratio 
Discounts and at the Federal of 
Date Investments. Reserve Banks. Per Cent. 
(a.) (b.) (b) to (a). 
SS, FS ere rere $16,570,000,000 $2,020,000,000 12.2 
OE eer ee erry 16,266,000,000 1,899,300,000 11.7 
SE OE actcabesveawasiakas 16,053,000,000 1,832,600,000 11.4 
April 1 Keossosueacee 15,903,000,000 1,684,600,000 10.6 
BE Di.ccacderaswvunes K6@u8 15,583,000,000 1,533,200,000 9.8 
GD. Bi stchds ewes wade 15,287,000,000 1,385,000,000 9.1 
a eee eer rrr $1,283,000,000 $635,000,000 25.4 


In the above table it is shown that the 
total accommodation dropped from $2,- 
020,000,000 on Jan. 7 to $1,385,000,000 on 
June 1, a contraction of $635,000,000, or 
31.4 per cent. in absolute reduction. In 
this period the ratio of accommodation 
at the Federal Reserve Banks to total 
loans and investments decreased from 
12.2 per cent. to 9.1 per cent., a reduc- 
tion in this ratio of 25 per cent. 

In order to bring out the full signifi- 
cance of this contraction of $635,006,000 
between Jan. 7 and June 1 in the accom- 
modation which the 820 big city member 
banks obtained from the Federal Reserve 
Banks it must be compared with the 
changes that occurred in the same period 
in the total discounts held by the Fed- 
eral Reserve Banks. On Jan. 6 the total 
discounts held by the Federal Reserve 
Banks from all member banks amounted 
to $2,607,000,000. By June 1 this item 
had fallen to $1,926,000,000, a contrac- 
tion of $681,000,000 and an amount sig- 
nificantly near the $635,000,000 contrac- 
tion that took place in the accommoda- 
tion extended to the big city banks. In 
other words, the reduction in the dis- 
counts of the Federal Reserve Banks was 
almost wholly caused by the leading city 
banks reducing their indebtedness. From 
this relationship it may be inferred, ac- 
cording to the Federal Reserve Bulle- 


All Other Total Loans 


Loans and 





Date. Obligations. Bonds. Discounts. ise Ss. 
ee $868,000,000 $3,111,000,000 —_ $9,317,000,000 $13,296,000,000 
eS eapepy 811,000,000 3,062,000,000 9,115,000,000 12.988,000,000 
ME Basccess 786,000,000 3,054,000,000 8,955,000,000 12,795,000,000 
April 1 . 755,000,000 3,028,000,000 8,776,000,000 12.559,000,000 
Oe Mc cice 744,000,000 2,985,000,000 8,525,000,000 12,254,000,000 
June 1....... 704,000,000 3,037,000,000 8,244,000,000  11,985,000,000 

Decrease.. ...$164,000,000 $74,000,000 $1,073,000,000 $1,311,000,000 


In the above figures loans extended to 
commerce and industry make up the bulk 
of the volumes under the heading “ All 
Other Loans and Discounts.” Between 
Jan. 7 and June 1 this figure shrank 
from $9,317,000,000 to $8,244,000,000, or 
a decrease of $1,073,000,000. This was a 
drop of 11.5 per cent. It is also to be noted 
that the movement was one of increasing 
velocity since March. From Jan. 7 to 
Feb. 4 the drop was $202,000,000; from 
Feb. 4 to March 4 it was $160,000,000; 
from March 4 to April 1 it was $179,- 
000,000; from April 1 to May 4 it was 
$251,000,000, and from May 4 to June 1 
the drop was $281,000,000. 


tin, that “credit liquidation has been 
confined mainly to the large cities, while 
country banks have not materially re- 
duced, loans to their customers, and con- 
sequently have not been able to reduce 
the amount of accommodation obtained 
from the Federal Reserve Banks. Re- 
cent liquidation has been largely of com- 
mercial and industrial paper and not of 
agricultural paper.” 

In view of these marked contractive 
movements that have taken place in re- 
spect to commercial and industrial credit 
many have concluded that they unmis- 
takably reflect a great reduction in the 
volume of frozen credits in these lines. 


same physical volume of business would 
be materially less. 

There are other factors which have re- 
duced the expansion of banking credit. 
Frozen credits are chiefly tied up with 
such commodities as copper, sugar, wool, 
hides, skins and leather, rubber, cotton, 
coffee, cocoa and so forth. In connection 
with these there has not been widespread, 
actual liquidation of the credit involved, 
due to the continued stagnation of busi- 
ness in these lines. However, a consid- 
erable portion of the burden upon the 
banks caused by this solidly frozen credit 
has been reduced by shifting it to the in- 
vestment markets. 

This is vividly shown by a compilation 
of new capital flotations in the United 
States since the first of the year, select- 
ed in respect to their object, revealing 
that a large volume of new money ob- 
tained through stock, note and bond is- 
sues was stated to be for the purpose of 
reducing floating debts, to liquidate bank 
loans or to take care of other working 
capital requirements. The most striking 
instance of this was the $40,000,000 Cop- 
per Export Association 8 per cent. note 
issue, floated in February for the pur- 
pose of financing the export of 400,000,- 
000 pounds of refined surplus copper, 
which, under ordinary conditions, would 
be carried out by purely bank credit op- 
erations. 

Although a complete or exact compila- 
tion of all the instances in which this 
shift has been made is impossible, it is 
not too much to say that probably sev- 
eral hundred million dollars of the fro- 
zen-credit burden has thus been removed 
from the banks. Thus, to a large extent, 
business has resigned itself to the fact 
that a large volume of credit which 
should be liquid is frozen for a long pe- 
riod, abandoning hope of a quick read- 
justment and revising its financial set- 
up to a basis which will make it possible 
to work out the situation as a long-haul 
problem. In other words, these credits, 
instead of being discharged with pro- 
ceeds of current turnover, must be grad- 
ually worked down over a period of years 
by thrift and efficiency rather than by 
a quick return to prosperity and big 
profits. 

This movement is entirely in harmony 
with many other changes that are being 
made in credit arrangements, reflecting 
the growing feeling that the process of re- 





adjustment must be a relatively slow one, 
and that financial arrangements must be 
made accordingly. The biggest operation 
of this kind—one which, of course, was 
a foregone conclusion—is the proposal of 
Secretary of the Treasury Mellon for au- 
thority to proceed at once to refund the 
demand and overdue obligations of the 
Allies, in which form their debts to this: 
country now stand, into long-time bonds. 
Another Government instance in which 
investment funds were used to retire cur- 
rent obligations was the recent $100,000,- 
000 French Government loan, maturing 
in 1941; the proceeds were used to take 
up several bond issues, numerous float- 
ing debts in the form of notes, and to 
establish dollar credits to finance the 
purchase of merchandise in this country. 

An important private financing opera- 
tion that is typical of the times is the 
recent formation of the $50,000,000 pool 
organized by a number of Eastern and 
Western bankers to meet the live stock 
loan situation. A significant feature of 
the arrangement involved in this move- 
ment is the provision that the notes re- 
ceived by the pool will run for six 
months, with the privilege of renewal 
four times if necessary, thus providing a 
total possible duration of two and a half 
years. 


OGNIZANCE of the retardation of 

credit liquidation in connection with 
foreign business has also been formally 
taken by the Federal Reserve Board in its 
recent ruling lengthening the maturity of 
eligible bankers’ acceptances drawn in 
connection with import and export trade 
from three to six months. From the open- 
ing of the Federal Reserve System ac- 
ceptances have been treated.as commer- 
cial bills subject to the statutory limita- 
tion of ninety days in respect to eligibil- 


ity. Previous rulings admitted accept- 
ances of longer maturity only when they 
had been outstanding long enough to 


bring the maturity within ninety days; 
but under the ruling the period 
of eligibility is doubled. In making this 
ruling the board stated that commercial 
conditions since the close of the war have 
unavoidably tended to increase the neces- 
sary period of ordinary credit. It was 
pointed out that the problem of facili- 
tating foreign trade on a long-term basis 
is one for the investment market, but 
that the lengthening of the acceptance 
period to six months is for the purpose 
of meeting emergency conditions calling 
for prompt relief. 


new 


Two important generalizations may be 
drawn from the foregoing analysis of the 
great changes now going on in credit. 
To attribute the great improvements vis- 
ible in banking credit conditions too 
greatly to the thawing of frozen credits 
would lead, first, to the erroneous as- 
sumption that the solution of present-day 
financial difficulties is progressing fast- 
er than it really is, and, second, that fi- 
nance in general is resigning itself to a 
prolonged period of readjustment, and 
is, therefore, in many ways making the 
necessary rearrangements of credits 
Furthermore, it may be added that, de- 
spite the various shifts and devices for 
easing the burden of frozen credit upon 
banking resources, there still remains in 
the portfolios of the banks a very large 
volume of frozen credit. 





RADE Associations, Their Organiza- 

tion and Management,” by Emmett 
Hay Naylor, published by the Ronald 
Press Company, New York, is a detailed 
analysis of the organization of a modern 
trade association and an exhaustive de- 
scription of its activities. In this book 
is differentiated the trade 
from all similar bodies and its evolution 
traced. Following this is discussed the 
organization of an association, taking 
up such points as name, purpose, code 
of ethics and membership. 
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The World Value of The Dollar 


LULZ O subject before the 
busines world today 
has more promin- 
ence than the rates 
of exchange pre- 
vailing between the 
countries engaped 
in foreign trade. 
TULL Merchants who sell 
—— . goods to domestic 
markets only, and who never compute the 
payment to be made upon merchandise 
bought or sold abroad, are, neverthe- 
less, familiar now with the principle and 
technique of the subject, and studiously 
watch the daily quotations of exchange 
rates to ascertain if there is any limit 
of changing political and business con- 
ditions abroad. 

Much is now heard of the European 
‘or South American importer making a 
careful selection of a country from which 
to import because of the difference in 
exchange rates. Though this factor may 
be computed readily, plotting it to scale 
permits a visualization of the importance 
of the consideration and of how it op- 
erates against the American exporter. 

The graphic Chart 1 is computed by 
using the rate of exchange quoted at the 
close, June 27, 1921. The par of ex- 
change expressed in the currency of the 
United States is divided by the quoted 
rate, also expressed in American money. 
This results in a quotient that measures 
the increased purchasing power of the 
dollar in that country into which it has 
been converted. Thus the par of ex- 
change, sterling is $4.866. The closing 





LULU § 


i oe 


UUUUULU 














By Wesley C. Miller, Jr. 


quotation on June 27 was $3.76. Divid- 
ing the par value by the current quoted 
value of the pound gives 1.3, or an in- 
crease of 30 per cent. in the purchasing 
power of the United States dollar when 


The Dollar in Terms 


the level prevailing when the exchanges 


were at par. 
Chart 2 exhibits the price level phase 
of the situation. It does not include th« 


exchange ratio. That is, if dollars were 
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converted into English money. This 
chart does not include the correction for 
general increase of price levels through- 
out the respective countries, but assumes 
the same price change everywhere from 
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The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, July 2. 
RESIDENT HARDING has named 
former President William Howard 
Taft as Chief Justice of the United 
States Supreme Court. 

Attorney General Daugherty has in- 
structed agents to start suit in New 
York for the dissolution of the Cement 
Manufacturers’ Protective Association, 
alleging violation of the Sherman Anti- 
trust laws. He has indicated that other 
steps may follow in a nationwide investi- 
gation of so-called price associations. 

The annual Army Appropriation bill 
which provides for the reduction of the 
army to 150,000 men by Oct. 1 was 
signed by President Harding. 

The Permanent Tariff bill was re- 
ported to the House of Representatives 
on June 29, with a tax of 35 cents a 
barrel on crude and 25 cents a barrel 
on fuel oil being added at the last 
minute. Its framers predict it will pro- 
duce $700,000,000 a year. An extended 
fight on some items is expected in the 
House before the bill goes to the Senate. 

Secretary of State Hughes decided, 
after a careful consideration of all argu- 
ments contained in an appeal of the Spe- 
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cial Panama Mission, that the United 
States cannot recede from its stand that 
the White award in the boundary dispute 
must be accepted by Panama. 

Senator Watson inaugurated a move 
to have ‘Congress pass new revenue 
legislation before the final consideration 
of the Permanent Tariff bill by the 
Senate. He expects the House will send 
the revenue bill to the Senate while the 
tariff is still in committee in Senate, 
and favors having the revenue bill re- 
ported and acted on in the Senate first. 
This program is gaining strength as 
there is much pressure for an early 
revision of the revenue law. 

Secretary of the Treasury. Mellon, 
testifying before the Senate Finance 
Committee, said that his department did 
not at present contemplate the accept- 
ance of German bonds as substitutes for 
any part of the war-time obligations of 
the allied nations held by the United 
States. He asked, however, for unre- 
stricted authority to handle the funding 
of debts. The unpaid interest on the 
debts, he said, now amounted to ap- 
proximately $1,000,000,000. 

The establishment in New York of an 
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international banking institution to 
known as “ The Bank of Nations” wit 
a capital of $2,000,000,000 to act 
fiscal agent of the United States an 


such other Governments as might be 


admitted as stockholders, was proposé 


in a bill submitted by Senator Hitchcock 


of Nebraska. 
The Capper-Tincher “ anti-grain ga 


bling bill,” which was sidetracked whil 


the Packer Control bill was under cor 
sideration in the Senate, will be taker 
up by the Senate Agriculture Commit 
tee on Tuesday. Several grain exchai 
operators will testify. 

The Senate Agriculture Committe: 
reported favorably the Norris bill 
create a $100,000,000 Governmental co 
poration to dispose of surplus Americ 
agricultural products in foreign cour 
tries. 

Director Dawes of the Budget Bu 
announced at a mass meeting attended 
the President, Cabinet members 
bureau heads that a budget for the y« 


ending June 30, 1922, will be ready by 


Aug. 1. He asked department heads t 
keep expenditures below amount appro 


priated by Congress and hoped that some 
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ALENIN’S recent an- 
nouncement of eco- 
nomic reforms, 
which has received 
so much attention all 
over the world, and 
the actual changes 
that have been intro- 
duced in Soviet Rus- 
sia following this an- 
nouncement, were admittedly dictated 
to a very large extent by the existence 
in Soviet Russia of an extremely acute 
food crisis. This crisis is not by any 
means a recent development; it is rather 
a chronic condition that has been a con- 
stant accompaniment of. the Soviet re- 
gime. It existed to some degree at the 
time when the Bolsheviki came into pow- 
er. It has progressively grown worse and 
worse, until, several months ago, Lenin 
himself lost hope of adjusting it by any 
of the methods which the Soviet regime 
had tried out in the course of its ex- 
istence. y 

Immediately after the overthrow of 
the Provisional Government the food 
crisis which had already existed sudden- 
ly took a definite turn for the worse. 
One of the last measures taken by the 
Provisional Government was the intro- 
duction of a State grain monopoly, but 
it remained for the Bolsheviki to put the 
monopoly completely in operation. The 
immediate result of this operation of the 
grain monopoly was the refusal of the 
peasantry to give up grain to the Soviet 
food agencies. For example, the Govern- 
ment of Tambov, one of the grain-pro- 
ducing provinces of Central Russia, 
shipped in September and October, 1917, 
the last two months of the Provisional 
Government, 4,300,000 poods of grain. In 
November and December, 1917, the first 
two months of the Soviet regime, the 
same province shipped but 235,000 poods 
of grain. In November and December, 
1916, the same province shipped 4,550,000 
poods of grain. A still more striking 
comparison is found in the figure for 
January, 1917, and the corresponding 
figure for 1918. In January, 1917, the 
province shipped 5,650,000 poods, and in 
January, 1918, it shipped only 30,000 
poods. A pood equals 36.1 pounds. 

The same situation obtained in all the 
rest of the grain-producing provinces 
under the control of the Soviet Govern- 
ment. The State grain monopoly yielded 
the Government but a very small part of 
the grain it needed for distribution, and 
this, of course, resulted in a very acute 
food crisis. The peasants considered 
that the monopoly prices set by the Gov- 
ernment were much too low, and they 
continued and developed a system of 
smuggling grain into the cities, which 
first came into existence when the Pro- 
visional Government attempted to intro- 
duce the grain monopoly. The food prod- 
ucts thus smuggled into the cities and 
the non-grain-producing provinces were 
sold at exorbitant profiteering prices. 
Yet it was only, thanks to this clandes- 
tine trade in food products, that the pop- 
ulation of the cities and the starving 
provinces were preserved from annihila- 
tion by starvation. 

During the first half of 1918 the So- 
viet Government was able to obtain from 
the peasantry only 28,000,000 poods of 
grain, i. e., an amount approximately 
equal to one month’s supply at semi-star- 
vation rations. To remedy the situation 
the Government took its first step in the 
direction of compelling the peasants to 
give up their grain. This consisted in ar- 
raigning the poorer elements of the rural 
population against the more prosperous 
elements in the hope of forcing the latter 
.to give up their stocks of foodstuffs. ° 

The first measure In this direction was 
a decree, issued on May 13, 1918, calling 
upon the poorer elements in the villages 
to aid the Government in obtaining from 
the thrifty peasant majority whatever 
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The 





Food Crisis in Soviet Russia 


By Leo Pasvolsky 


stocks of foodstuffs the latter still had 
in their possession. The peasants were 
ordered to deliver to the governmental 
agencies all their excess stocks of grain 
by a certain date. Severe punishments 
were provided for failure to comply with 
this order. Moreover, a special induce- 
ment was offered to the poorer elements 
in the villages to act in the capacity of 
spies. Paragraph 4 of the decree read as 
follows: 


In case excess supplies of grain are 
discovered in any one’s possession these 
supplies shall be confiscated without 
any compensation to the owner, while 
the amount of the value of the confis- 
cated grain at “fixed” prices shall 
be divided into two parts—one-half of 
the amount shall be paid to the person 
who shall have supplied the informa- 
tion concerning the violation of the de- 
cree, while the other half shall be paid 
out to the village community. 

However, this attempt at introducing 
widespread espionage did not bring the 
desired results, and a month later a new 
decree was issued. This new decree, 
dated June 11, provided for the forma- 
tion of “committees of poverty,” con- 
sisting of the poorest and lowest elements 
in the village communities, which were 
charged with the task of extracting ex- 
cess stocks of foodstuffs from the hands 
of the rest of the peasantry. Again in- 
ducements in the form of bribes were of- 
fered by the Government. Among such 
inducements was a promise to feed free 
of charge the poor of the communities 
in which the “committees of poverty” 
would succeed in obtaining all the excess 
stocks by July 15. For later deliveries 
special rebates in the price of foodstuffs 
were offered. 

The results again were far from sat- 
isfactory. The second half of 1918, al- 
though naturally by far the better half 
of the year, yielded only 67,000,000 poods. 
Then toward the end of 1918 the Soviet 
Government took the second step in the 
development of its food supply policy. 
This was the attempt to make the co- 
operative organizations serve the pur- 
pose of food-gathering agencies. But the 
results of this step were scarcely more 
satisfactory, for the co-operative organ- 
izations were still compelled to work un- 
der the terms of the State grain monop- 
oly, i. e., they could offer the peasantry 
only the low prices fixed by the Govern- 

At the same time the Government at- 
tempted to repair the damage done in 
the villages by the introduction of the 
“ committees of poverty,” which natural- 


ly merely led to an acute and bitter 
animosity between the poorer and shift- 
less elements, raised to a position of 
power, and the thrifty and prosperous 
elements, thrown at the mercy of the 
“village poverty.” The resentment on 
the part of these thrifty elements, known 
in the terminology of communism as the 
“middle peasantry,” as opposed to the 
“village poverty,” or the economically 
lower strata, and the “ kulaki,” or the 
economically higher strata, resulted in 
a rapid contraction of the sowing area, 
as well as a refusal to sell grain to the 
Government at the “fixed” prices. At 
the beginning of 1919 numerous appeals 
were addressed to the “ middle peasan- 
try,” some of them signed by Lenin, 
Trotzky and other prominent leaders. But 
these appeals again brought no results. 
During the year from August, 1918, to 
September, 1919, the total amount of 
grain obtained by the Government was 
about 100,000,000 poods, less than 40 per 
cent. of the amount expected. 


oe came the third step in the food- 

supply policy of the Soviet Govern- 
ment. The situation was getting to be so 
acute that methods of persuasion, even 
when backed up by fairly stern repres- 
sions, came to be considered no longer 
adequate. A system of direct forcing the 
peasantry to do the Government’s bid- 
ding was gradually worked out. This sys- 
tem consisted of sending detachments 
of workmen to different parts of grain- 
producing provinces, charged with the 
task of requisitioning grain and applying 
military force when necessary. 

This system of requisitions remained in 
force through the whole of the territory 
controlled by the Soviets until the Spring 
of the present year, when Lenin demand- 
ed and obtained its abrogation in some 
parts of Soviet Russia. Its method was 
as follows: At the beginning of the crop 
period the Commissariat of Supplies 
would work out a plan to cover the whole 
grain-producing territory, showing how 
much each village was to give up to the 
governmental agencies. The calculation 
would be made on the basis of the possi- 
ble crops, less the amount that the peas- 
ant families involved would be allowed 
to retain for themselves for purposes of 
their own consumption and of seed. The 
gathering of the amounts indicated by 
the plan would be placed in the hands 
of the local organ of the Food Adminis- 
tration. 

Then factories and industrial centres 


Gold! 


OLD imports into the United States 
in the fiscal year just ended aggre- 
gate in round terms $650,000,000, more 
than in any year except 1917, when they 
aggregated $977,000,000. 
The beginning of the war period, says 
a statement by the National City Bank 
of New York, saw a flood of gold pour- 
ing into the United States from Europe, 
which found her stores of the yellow 
metal the quickest means of paying for 
the supplies which she must have from 
us, and the quantity of gold entering the 
United States in the fiscal year 1915, 
the first full year of war, was $172,000,- 
000, or more than in any earlier year in 
the history of the country. But that was 
only the beginning of the gold flood, for 
in 1916 the total of gold imports was 
$494,000,000 and that of 1917 $977,000,- 
000. Then we began to lend the Allies 
the funds from which to make their. pur- 
chases in the United States, and in 1918 
the gold imports fell to $125,000,000 and: 
those of 1919 to $62,000,000. But with 
the cessation of our loans to Europe gold 
began to come again, and amounted to 
$150,000,000 in the fiscal year 1920 and 


$650,000,000 in the fiscal year 1921. 

Not all of the $2,630,000,000 of gold 
imported since the beginning of the war 
has remained with us, for the gold ex- 
ports in the same period (1914-21) ag- 
gregated $1,435,000,000, leaving the net 
imports for the entire period 1914-21 
$1,190,000,000, while the $530,000,000 
turned out by our own mines during that 
period brings the total additions to our 
gold stock since 1914 by importation and 
domestic production up to $1,725,000,000, 
of which, however, nearly $300,000,000 
has been used for industrial and scien- 
tific purposes, leaving the net additions 
since 1914 to our gold available for cur- 
rency purposes about $1,350,000,000. It 
is not surprising, then, that the circula- 
tion statement of the Treasury Depart- 
ment shows the total stock of gold in the 
United States on June 1, 1921, $3,175,- 
000,000, against $1,892,000,000 at the be- 
ginning of the war. 

The share of the United States in the 
existing gold “ monetary stock” of the 
world has advanced from about 22 per 
cent. prior to the war to approximately 
37 per cent. at the present time 














generally would be asked to furnish so- 
called food detachments, consisting of re- 
liable communists. Each detachment 
would consist of twenty-four men and a 
commissar in charge of it. These detach- 
ments would be sent to various parts of 
Russia, and placed there at the disposal 
of the food-gathering agencies. Each de- 
tachment would serve for three months, 
and its members would remain all that 
time on the payroll of their places of 
employment.- 

East peasant community would receive 
due notice as to the amount of foodstuffs 
and fodder that the Government expected 
from it for the given period, and would 
be asked to have the complete amount 
delivered voluntarily to designated 
places. If such delivery were made then 
the community would receive a paper 
attesting the fact, and the food detach- 
ment would have no occasion to go there. 
Otherwise the detachment would be sent 
to the deliquent village to get the al- 
lotted amount of foodstuffs. 

This system was fully in force in 1920, 
but even its work did not bring results 
that would be at all adequate. In many 
instances direct military pressure was 
exercised, and yet it was impossible to 
obtain from the peasantry the desig- 
nated quota of supplies. According to the 
official Bednota (Jan. 16, 1921), by the 
end of 1920 there were 30,000 workmen 
in the various food detachments operat- 
ing in different parts of Soviet Russia. 
Yet they succeeded in obtaining from the 
peasantry only about 50 per cent. of the 
amounts they had been sent out to 
gather. 

Toward the end of 1920 it was becom- 
ing more and more apparent that ail 
three of the stages in the Soviet policy 
of food supplies had failed. And this 
failure lay not only in the inability on 
the part of the Government to obtain 
from the peasantry all of the available 
stocks of food and thus check the system 
of smuggling grain into the cities, which 
continued all the time, but also in the 
fact that the peasants deliberately con- 
tracted the sowing area in order to evade 
the requisitions. A writer in the official 
organ of the Russian Communist Party 
(Moscow Pravada, Sept. 5, 1920), report- 
ed the following among the numerous 
forms of evasion practiced by the peas- 
antry: 

Efforts are made by the peasants to 
plant other crops ‘than food grains in 
order to evade the forced deliveries to 
the Government. For example, grass 
crops are planted instead of other sta- 
ples. The peasants try to reduce the 
cultivated area, in many cases sowing 
only as much as they actually require 
fon their own needs. They sell their 
horses in the Autumn in order to avoid 
labor duty, and to be able to sell fod- 
der at speculative prices. 

Under these conditions the Soviet Gov- 
ernment faced definitely an even more 
important problem from the point of 
view of the food crisis than its inability 
to requisition sufficient amounts of food- 
stuffs, a disastrous contraction of the 
planting area. At the Eighth All-Rus- 
sian Congress of Soviets, held in Decem- 
ber, 1920, an attempt was made to rem- 
edy the situation by promulgating a de- 
cree concerning a compulsory sowing of 
all the tillable lands held by the peas-, 
antry. But when attempts were made to 
enforce this decree at the beginning of 
the Spring campaign the Government 
found itself facing a formidable wave of 
peasant uprisings. The system of com- 
pulsory sowing, which completed the 
cycle of the application of compulsion to 
the peasantry, proved to be the last drop 
that filled the cup of the peasants’ re- 
sentment to overflowing. Under the in- 
fleunce of these widespread uprisings, 
coupled with several other factors of 
paramount importance in the food situa- 
tion, Lenin began to advocate the partial 
suspension of the State food monopoly, 
and the substitution of a system of tax 
in kind for that of requisitions. 















Can Germany Make Exchange Help Foot Her Bills? 





AM HE terms of the rep- 
aration settlement 
have been agreed 
upon, and first pay- 
ments have been 
made by Germany. 
On the surface it 
seems that the set- 
tlement will run 
along smoothly; that 
Germany will pay to the limit of her ca- 
pabilities and that the Allies will receive 
substantial remuneration to offset the 
damage which was inflicted on commerce 
and countries. There seems to be no 
flaw. But will it work out this way in 
actual practice? Is there not a strong 
possibility that the intricacies and rami- 
fications of exchange, through which the 
payments are arranged, may afford to 
the skilled German bankers the oppor- 
tunity to wriggle out of part of their 
payments through juggling the exchange 
market and thereby extracting from the 
Allies part of the funds which, as a re- 
sult of the operation, will be turned over 
to them? Already it has been shown 
that the first payment made by Germany 
of one billion gold marks resulted in a 
costly operation to the Allies. This was 
occasioned by the heayy selling of 
sterling and the buying of dollars, the 
currency in which a part, at least, of the 
payment was made. 
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If the exchange market was as of old; 
if the gold unit remained the standard in 
the leading countries of the world, the 
fluctuations of exchange would be, of 
course, only so wide as to reach the gold 
points where it would be more profitable 
to ship bullion or coin than to buy ex- 
change. But the United States is the 
only one of the allied countries now on 
a gold basis. The pound no longer means 
the equivalent in gold, such as was the 
case before the war. The franc is at a 
heavy discount, likewise the lira. Every 
European currency, in fact, is at a dis- 
count as compared with the dollar. 

Into such a heterogeneous situation as 
this, with the world’s commodity and 
labor markets upset, comes the repara- 
tion payment. The opportunities for 
juggling of exchange are of greater 
scope than ever before, and, with Ger- 
many’s known skill in the exchange mar- 
ket, the bankers of other countries, and 
cf the allied countries in particular, will 
be hard pressed to hold their own. Asa 
result of the war, exchange is perhaps a 
word not so unfamiliar to the majority 
of people as it was prior to 1914. Ger- 
man marks, for instance, have been a 
source of speculation in nearly every 
country of the world, and probably one- 
quarter of the outstanding currency is 
held outside of Germany. In the United 
States there was heavy speculation in 
marks at one time, in the belief that 


By Wilbur F. Wamsley foreign exchange 


there must ultimately be a quick rise to 
parity after the close of the war. This 
was the view of the uninitiated, to be 
sure, but at any rate the speculation was 
rapid. It ruled in many of the countries 
of Europe, and even in India there was 
and is, speculation of the wildest sort in 
German paper. Speculation in the mark 
was a gamble based on the known thrift 
and frugality of the German people. It 
was the speculation on the recovery of 
the German people that was actually be- 
hind the speculation in German cur- 
rency. But once again, Germany may 
circumvent the situation. She ~ may 
never redeem the marks that are out- 
standing; some are confident that she 
will repudiate. There is still another solu- 
tion which Germany may try, for it is 
patent that the mark circulation must 
come down. She may endeavor to suc- 
ceed in that financial legerdemain which 
has never proved successful in any coun- 
try; that is, to retire the existing paper 
on the basis of, say eight or ten for one 
new mark, and in this contraction of cur- 
rency attempt a short cut to deflation. 
Since the Germans are implicitly bound 
up by the edicts which come from gov- 
ernmental sources, it may be that even 
such a recommendation will be success- 
ful in Germany. However, it may be 
pointed out that such a procedure will 
permanently wreck the speculative pos- 
sibilities of the German mark. Should 
it come to pass, Germany must be con- 
sidered to have won an important victory 
in the exchange market. 


UT whatever may be the course of 
events in this respect, one accom- 
plishment, at least, stands out with rela- 
tion to Germany’s position in the trade 
and exchange markets. She is building 
herself up industrially by and through 
hard work, to be sure, but also because 
she has succeeded in establishing, so far 
as Germany is concerned, a fictitious 
value for the Germany monetary unit, 
within her own national boundaries. It 
represents in Germany not the purchas- 
ing power that it has in the international 
markets, but a power of purchase that is 
several times greater, and it is for this 
reason that Germany has been enabled 
to re-establish herself in many of the 
world markets on a favorable footing. 
The result has been accomplished 
through the differential of cheap labor, 
brought about by the enhanced value of 
the mark in Germany, as compared with 
other countries. In other words, Ger- 
many is paying her workmen in a cur- 
rency whose value, spelled in terms of 
German goods and services, is far great- 
er than the mere pittance of approxi- 
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To Sell Industrial 


Properties in Montreal 


Plants Ready For Occupancy 


The Quartermaster General, United States Army, 

offers for sale two new and substantially constructed 

t . : manufacturing plants, located in a rapidly growing 

industrial section of Montreal, Canada, and admirably adapted to the needs 
of any progressive manufacturing concern. 


“Peter Lyall Construction Co. Plant” 


Located on the St. Lawrence River and 
Notre Dame Street at Longue Pointe, 3 
miles from the center of Montreal. This 
plant has railroad siding, connecting with 
the Canadian Pacifig, Canadian Northern 
and Grand Trunk Railroads, harbor fa- 
cilities and double track street car ser- 


vice. 

Land 490,935 sq. ft. Floor area 
260,351 sq. ft. Improvement: 4 large 
new buildings, of steel, brick and 
concrete, suitable for any manufac- 


turing purposes. 


“Munitions and Machinery Ltd. Plant” 
Located on 17th and 18th Avenues and 
Notre Dame Street, at Lachine, 7 miles 
from Montreal, has railroad siding -con- 
necting with the Canadian Pacific and 
Grand Trunk Railroads, and street car 
facilities. 


Improvements: 1 three-story main build- 
ing (brick) with one and two-story addi- 
tions and small wooden building (oil stor- 
age shed), with a total floor area of 
45,000 sq. ft., suitable for variety manu- 
facturing purposes. 


Bids will be received by the Quartermaster General, United States Army, at Wash- 


ington, D. C., until 3 P. M. 


(standard time), July 25, 1921. 


Specifications of Sale, Proposal Blanks, and full particulars may be obtained upon 


upplication to ’ 


THE QUARTERMASTER GENERAL 
UNITED STATES ARMY, 


‘MUNITIONS BUILDING, 


WASHINGTON, D. C. 
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ng to make arrangement 
arkets whereby the Reich 
pawned to provide 
Furthermore, Germany i 


d be 


ge, it is believed, in a cam 
up the wealth in Ge 
for the national welfars 
to buy ‘the gold of her 
nay confiscate hoarded 
1 of supplying the need 
clear, then, 
There is to be taken into consideration, bending every effort to 
of course, the fact that the reparatior yyments, while at the 
pact takes. toll of German exports, ar orth her best directed ef 
that this levy, indirectly, rolls into the lustrial ficld so that she 
coffers of the Allies, through the Repa rapidly as 
rations Commission. This, howev« 
cannot be, nor is it, such a drastic tax a 
will take away the incentive to produc 
tion, or else there will once again be 
created a situation where Germany wil 
be without the means of payment and th 
plan of the Allies will suffer thereby 
The rocking of the foreign exchange 
markets, with a sudden depression in n not only be 
sterling and francs and a coincident pre yermany, but a recurring 
mium on the dollar, when the first repa r wits as well, which will 
rations payment was made, was proof mar the which 
positive of Germany’s ability to disrupt ved by force of arms. 


ment. It is 


same 


herself as 
edium lies in the exchange 
can be asserted as reason 
at the efforts of her bank- 
ruided here with the keen 
idgment and capable esti- 
happenings, as has been 
past, and that from now 

a commercial 


success 


Impending Finance Reforms in Latin America 


Continued fror 


ited to $5,000 a day. One of the most ir 
teresting developments is taking places 
Mexico, where the resolution of the Mex 
ican Cabinet to establish a Central Gov become effective 
ernment Bank of Issue is understood a the Nicaraguan 
ready to be put into effect forthwith ; indoubtedly will take steps 
contracts having already been made wit! ederal Union complete. Be- 
a company in the United States for er cau f the close trade relations between 
graving and printing the bank note Cer ca and the United States, 
Here again it is the workings of the Fed uit products coming to this 
eral Reserve Board which undoubtedly {merican dollar stands pre 
have inspired the Mexican Government’ emi! among Central Americans. A 
to centralize banking affairs in such furtl for the establishment of 
way as to benefit the public equally wit! urrency there is that it 
the financial interests. As for Mexico’ wou ite trading, and make for 
foreign debt and the politico-economic = gré yress within Central Amer 
"a hile making its influence felt 
to commercial development 
which is the next-door 
north. 
fact as regards an) 


mone 


loat the other republics at this 
unified currency and 

, together with improved 
means, 


America, 


status, that is a matter apart from the 
fact that the country’s monetary syste! 
is entirely workable, and that the Mexi hl the 
can peso remains at par. anding 

The Central American republics, wit! of Latin America’s 
the exception of Nicaragua, having nent is that in a 
formed a Federal Union for politica al Reserve systein of 
and economic co-operation, the questior looked up to as a model 
of a uniform currency system has beer rth while following. There 
brought forward as pointing to greater in this system that could 
progress within those countries, and « to advantage, but, on the 
pecially as regards their commercial better exists today. That, 
transactions with the outside world. Al he opinion as expressed by 
though Nicaragua, for certain reasons anciers throughout Latin 
having to do with treaties touching a who are anxious to see reforms 
possible canal across that country, is 


renerai 


the 


umong themselves. 














An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows 


Curve of the 





The Annalist Index Number 
Base—Averages 1490-99— 100 Per Cent.) 
Weekly Aver 


July 
July 
July 


"1921 .. 
1920 . 

. Set 
1918... 
re 


2, 1921 
3, 1920 
5, 1919 
182.093 
. 282.757 
296.607 
287.080 
261.796 


y Ave 


rages 
1916... 


- « 161.133 
. 815.958 
. 801.085 
175.720 
148.055 


80.096 
109.252 


1915... 
1896... 
1890... 


“Year to Date 


Food 


Cost 


Aug. 








the flecte- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





° ° ry - ° 
Financial Transaction 
Last Week. 
Fales of stocks, shores ee 2,760,688 
Sales of bonds, par value . $0,737,150 
High 63.54 
Average price of 50 stocks........... . Lon 61 2 
zh: 68.96 
Average price of 40 bonds.. eereeres — 67 93 
Average net yield of ten high poe bonds. 5.514% 
New security issues Ceccceccacdeceoee $19,000,000 
Refunding 2... cece cccccecccsecrscesseceeseess sesecece 


POTENTIALS 








Ss 
Bame Week Year Same Period 
Last Year. to Date Last Year. 
1,503 547 92,927,019 123,634,557% 
$64,150,050 $1,531,700,885 $2,029,245,850 
High 83.24 High 73.13 High 94.07 
Low 81.37 Low 58.35 Low 77.74 
High 66.15 High 71.60 High 72.51 
Low 65.98 Low 67.56 Low 65.57 
5.675% 5.400% 
$21,025,000 $1,043 $910,834,000 
2,400,000 37,606,000 92,625,210 


The Metal Barometer 








OF PRODUCTIVITY 











———End of May End of April 
1921 1920. 1921 1920. 
United States Steel orders, tons.. 5,482,487 10,940,466 5,845,224 10,359,747 
Daily pig iron capacity, tons.. 39,394 96,415 39,768 91,327 
Pig iron production, tons..... 1,221,221 *2,988,881 1,193,041 $2,739,797 
*Month of May. ftMonth of April. 
Alien Migration 
April, March, Feb., Jan., Dec., Nov., 
1921 1921 1921 1921. 1920 1920. 
Inbound 64,000 63,714 58,303 66,596 79,590 73,458 
Outbound 18,000 15,560 16,339 17,170 24,006 18,467 
Balance .. +46,000 +48,154 +41,964 +49,426 +55,584 +54,991 
Building Permits (Bradstreet’s) 
May —————-April March 
1921. 1 192) . 1921. . 
145 Cities 145 Cities 160 Cities 160 Cities. 155 Cities. 155 Cities. 
$125, 605,700 $118,744,243 $146, 232,331 $185,564, 488 $118,436,947 $145,923,799 


Entire country, 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 





estimated from complete returns from cities representing 92.3 per cent. of 














the total. Percentages show changes from preceding year. 
The Last Week. P.C The Week Before. P.C. Year to Date. P.C. 
1921. $7,455 000,000 —19.8 $6,464,000,000 —22.6 $182,187,000,000 —20.02 
1920. : 9,307 000,000 +24.4 8,356,000,000 +11.6 228, 498,000,000 423.7 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan, 1 
in June in June in June. April. to April 30. 
18 Roads. 19 Roads. 20 Roads. 201 Roads 201 Roads. 
1921... $12,977,363 $12,973,712 $12,659,519 $433,357,199  $1,768,736,098 
1920. 14,424,221 14,544,922 14,148,035 402,281,912 1,787,910,869 
Gain or loss. —$1,446,858 —$1,571,210 —$1,488,516  +$31,075,286 —$19,174,771 
—10.83% —10.80% —10.52% +7.74% pl .06% 
5] 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921. Price Other Years. 
Price. . Lew. 1921 1920. 1919. 
Copper: Lake, spot, per Ib. 4 $0.1275 $0.1325 $0.1175 $0.1250 $0.1275 $0.16125 
Cotton: Spot, middling upland, Ib........ 1200 .1825 .1120 14725 =.20125 .32625 
Cement: Portland, bulk at mill, bbl......... 1.00 4.80 1.90 3.35 ee 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft... .28.00 29.00 27.00 28.00 46.50 44.00 
Hides: Packers, No. 1 native, Ib............- 14 16 09 1275 .30 40 
Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 2.25 4.170 5.55 4.50 
Pig iron: Bessemer, at Piteburgh, per ton 24.46 33.96 24.96 29.21 43.71 33.875 
Rubber: Up River, fine, per Ib..... scaes 1550 .1925 .1550 17375 34125 4 
Silks: Japan, Sinshiu, No. 1, per ib.. 5.75 7.00 5.50 6.25 11,4275 e 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
June 30,1921. July 1,1920. July 3, 1919. July 4,1918. July 5, 1917. 
To- r To, Over To- Over To- r To- Over 
tal. $5,000. tal. $5,002 tal. $5,000. tal. $5,000. tal. $5,000. 
East 5 30 47 35 39 21 69 30 81 33 
South ° 98 45 22 9 20 11 36 13 66 14 
West . 19 55 26 14 16 6 48 20 51 26 
Pacific . 4l 22 2 13 11 4 19 23 7 
United States 303 152 118 71 86 42 172 70 221 80 
Canada ..... 27 10 10 4 6 2 5 2 14 3 
Failures by Months 
May Five Month 
1921. 1920. 1921. 1920 1919. 
BER. cicecccntasesecenta 1,356 547 6,228 2,678 2,978 
Liabilities .........++. «+. $57,066,471 $10,826,277 $237, 464,460 $53,752,912 $59,228,165 
a Five Months— 

; 1921. 1920. 1921. 920. 
Exports -- $330,000,000 $745,523,223  $2,197,825,942  $5,068,910,346 
DEED ddeks sOneuacnicvcncccecaunt -» 208,000,000 431,004,944 1,138,520,319 3,009, 408,315 
BOG GE GNOE c cc acccveessceessed $122,000,000 $314,518,279  $1,059,305,623 $1,969,502,031 


























New York funds in Montreal 


Montreal] funds in New York was from $121.2 


BAROMETRICS 


The 


State 


of 


Foreign and Domestic Exchange Rates 


were 


quoted at 


2HM$F118.94. 


principal foreign centres last week compared as follows 


Normal Rates of 


Exch’ge. Demand. 
4.8665—London eee 
19.28 —Paris ........ 
19.28 Belgium 
19.28 —Switzerland 
Pee MEME cecccscccee 
40.20 —Holland ..... 
19.30 MUGGED cccdccacsss 
19.30 —Spain ........... 
26.80 —Copenhagen ..... 
26.80 —Stockholm 
26.80 —Christiania 
51.44 —Russia ..... 
48.66 —Bombay ........ 
48.66 —Calcutta ..... 
78.00 —Hongkong 
eos. —Peking 
108.32 —Shanghai 
49.83 —Kobe ........ 
49.83 -—Yokohama ..... 
50.00 —Manila 
42.44 —Buenos Aires 
GREE — TD ccccccccccccce 
23.83 —Germany 
20.46 —Austria ........ 
20.26 —Jugoslavia oa 
20.26 —Czechosilovakia 
19.30 —Belgrade ........ 
19.30 —Finland ........ 
19.30 —Rumania ........ 
Cables. 
4.8665—London .......... 
19.28 —Paris ..... 
19.28 —Belgium .«....... 
19.28 —Switzerland ..... 
19.28 italy ..... 
40.20 —Holland .......... 
19.30 ~—Greece ......... 
19.30 —Spain ........ 
26.80 ~—Copenhagen 
26.80 —Stockholm eees 
26.80 —Christiania 
51.44 —Russia 
48.66 —Bombay ..... 
48.66 —Calcutta 
78.00 —Hongkong 
oo. Peking ..... 
108.32 —Shanghai ..... 
49.83 —Kobe ........ 
49.83 —Yokohama 
510.00 —Manila ..... a 
42.22 —Buenos Aires .. 
33.55 —Rio ..... . 
23.83 —Germany eee 
24.26 —Austria ..... 
20.26 —Jugosiavia ..... 
20.26 —Czechoslovakia 
19.30 —Belgrade 
19.30 —Finland 
19.30 —Rumania ........ 
New York: 
Call loans ......«+-+: 
Time loans, 60-90 days.. 


Six months . 
Commer. 


Last Previous ——Same Week-—— 

Week. Week. Year to Date. 1920. 1919. 
British Con. 2%%.....- .. 484%@45% 4 @i% 49 @44% 16%, @ 40% 5SYKEO@IS% 
British 5% .......«.+ . . 88%~@R8% 8& @8™% “8% @S3% BALAK, 03% 
eS rae . 81%@81% 81%@81\% 81%@77% 77 @76% 99% 
French rentes (in Paris) 56.50@56.00 56. 70@56.50 59.40@56.00 58.85@58.00 62.80@H2.20 
French War Loan (in Paris) .82.70 82.70 £5.20@82.70 ®R. 35@R8. 25 88.40@RS.35 

Bar Gold and Silver 
Week, Prev. Week. Year to Date. 920. 1919 

Bar gold in London...110s 14@109s 3d 110s 54@108s 1d 115s 114@102s 84 1048@103s 74 Tim tet 
Bar silver in London.. 35%d@35%d 35%d@35d 42%d@30%d Bei) ba 
Bar silver in N. Y... S@%c@58%ec 59K%c@5B\c 68% c@i2%c NSCE@EVHRC 1.084 6 1 TM 


Steers, good to choice, live 


Hogs, 


Flour, 8S. P., 
Flour, W. s., 
Potatoes, 
native sides, per pound 
Mutton, dressed, per pound.... 


Beef, 





dise’ ts, 4-6 mos 


light and heavy. 


per barrel 


white, bushel. 


per barrel 196 pounds. . 


—Last Week.— —Prev. 











$137.96@$135.00 
The week’s range of 


Week.— —Yr. to Date.— 








Foreign Government Securities 


Average of Wholesale Prices 









196 See... 


premium 





Credit 


The 


exchange on 


on 


the 


discount 








Same Wk., 1920. 











High. Low. High. Low. High. Low. High. Low. 
3.76% 3.72 3.79% 3.72% 4.00% 3.53% 3.96% 3.H4yq 
8.0814, 7.0% 8.23 7.97 8.81 5.80 8.51 8.00 
8.02% 7.95 8.03 7.95 8.77 6.12 8.87. x62 
16.88 16.83 16.98 16.84 18.00 22 18.08 
5.01 4.88% 4.74% 5.60 9.88 
5 32.88 36.28 35.25 
6.00 7.70 12.9 
13.08 14.23 16.40 
16.92 20.10 16.18 
22.25 23.85 21.90 
14.25 19 16.32 
26 1.70 
24.625 29 39.0 
24.625 2. 39.50 
50.00 0. 70.00 
72.00 84.5 99.00 
&S. 91.00 
51.25 
51.25 
49.50 
41.50 
: 3 1.39 
2.5 2.50 
6.60 6.60 
4.94 4.94 
néeaee 2.55 2.55 
* 3.95 
8.01 
8.63 
18.08 
5.99 
13.00 
16.45 
16.25 
. 21.18 
sees 16.40 
1.6 
3.75 
30.75 
70.10 
ae 
1.50 
51.) 
° 11 
&. 5.75 49.75 
35.75 2 5 41.7 
10. 625 16.25 10.625 23g0 
‘ 1.34% 1.86 1.32 2.61 
$ .18 32 17 73 
6 é . .69 76% 67% 1.42 
1.37 1.34% 1.40% 1.37 1.60% 1.15 2.55 
2.81 2.69 2.85 2.71 3.62 2.69 3.65 6.65 
1.76 1.66 1.71 1 3.65 1.61 | 4. 
eee 1.56 1.51% 1.59 1.56 1.86 1.25% 2.0) 2.00 
Cost of Money 
Last Previous Year to Date. ——Same Week——— 
Week. Week. High. Low. 1020. 1010. 
.. 6 @ 54%@5 9 5 15 @7 10 @h 
.7 6 7 6 9 @s% 6 
6 6 @6y% ™ 6 9 @& ti 
64@8y 6%@6% % 6% 8 6 
















Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and.the broken line represents the cash reserves required, that between the yore line and the light line the excess 
seserves, or free gold, and th whole space between the base line and the 7 line represents the total stock of gold. The sur s omg monthly, 
so that the record can never be brought to the date of publication. The chart records the last figure ( 





By Telegraph to 


Week Ended Bank Clearings The Annalist 


Saturday, July 2 


Central ———_—_-Last Week- --Year to Date—---——— 
Reserve Cities 1921 + 1920 1921 1920 Other Cities 
New York $4,412,846,410 $5, 199, 334,780 $101,842,318,238 $126,509,522,661 Baltimore ba 293 : i p 2.371, 4 
Chicago ie 486,263,952 598. 488, 086 13,175,095, 656 16,560,821 ,867 Buffalo es 34,737,886 694 7 118 B20, 486 
St. Louis 106,500,000 154,111,319 3,129,688, 112 4,335,624,105 | Cincinnati 52, 6 iO $4.4 i ‘ 
| Columbus, i 2,423,$ 6 w), 365 -734,000 
t 133 $89,317,526 





Total 3 C. R. cities. .$5,005,610,362 $5,951,934,185 $118,147, — — $147,405,968,633 | sere | RE \ 4. ; y 26% 3.061.800.4068 
15.5% ; | Ine@ianapolis .. ‘ ,87, $ . ) $01,064,000 
Other Federal Res serve cities Boe Amaéles ....i.sisceee é ’ Onn 6,000 MH, 145,000 
Atlanta ‘ $36,449,874 $54,227,015 $1,054,686,536 $1, 746,716,040 Louisville ..........200+- ‘ 22 Y 1,338 DT, ANS, 401 
Boston 273,882,140 148.985 | New Orleans ....... ne 36,555.45 +4 ‘ $3, BNE £750,512, 089 
Cleveland less 80,943,877 S&S, 694, 3 1, an | Omaha ... SRE F 33,008 2,14 l 670 93. 143 
Kansas City, Mo..... 132,442,881 223002, 19: 3,863.12 “Ol 5 | Providence . : 1 ' 373, 108.618 
Minneapolis ........ 57,877,004 744, ‘ 085 is 85, St. Paul ....... seeeee 23,5 { 6,065,4 612 , 009. £49,005 
Philadelphia 435,761,368 571,999,699 71,583 12°394.427.995 Seattle : 24.58 3 }4 10 099,204,971 
Ea See 36,079, 000 552,000 1, 010,650,069 632,841,883 Washington Rhew i i 9,3 $41,739,546 
San Francisco 21,000,000 167, 900,000 3,310,000,000 4,030,282,000 
Total 15 cities.......... 629,676,215 : $ 36 $18,017,335, 137 
$30, 413,066,223 $39,912,562,470 | Decrease .. ; : we 25.1% 1% 
9" 7 . . 
— — =< — Total 26 cities.........$6,709,722,811 $205,335,565, 667 
Total 11 cities...... . $6, 180,046,596 $7,653,824,410  $148,560,168,220 $187,318,531,103 Decrease 19.8% 
Decrease ‘ 19.2% 20.6% 


Actual Condition  Sitenate ut the Federal Deneve Banks June 29 


Dist. 3. Dist. 4. Dist. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol : Dallas. San Fran’co 

Gold reserve ..... $240,894,000 $871,941,000 $181,390,000 $251 ,263,000 $74,604,000 $79,285,000 $347,455,000 $73,023,000 $41,190,00K ; 8 594,000 az 

Rediscounts 40,279,000 177,817,000 94,815,000 53,102,000 25,573,000 36,454,000 107,019,000 31,782,000 4,994. 004 321 000 

Bills on hand 105,741,000 423,169,000 145,373,000 151,547,000 101,057,000 103,069,000 323,045,000 84,264,000 70,100,008 ( 724.000 

Due members 104,420,000 664,103,000 98,675,000 131,330,000 51,420,000 43,464,000 230,621,000 59,160,000 42,180,000 é 2 150,000 

Notes in circulat’n 249,734,000 671,523,000 226,352,000 254,841,000 119,501,000 150,905,000 443,802,000 102,669,000 58.833. OOK ) $5,557,000 


Ratio reserve .... 72.3 52.5 


Decrease 





Total & cities ... $1, 174,436,223 701,890,225 
Decrease 30.9% 











Dist. 1. Dist. 2. 


70.7 57.1 66.1 45.9 44.0 53.7 52.5 41.1 37.9 





Federal Reserve Bank Statement Statement of Member Banks 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Fege Branch Cities 
— —New York Chicago———_ 


_RESOURCES— 7 June 29,-1921 June 22, 1921 July 2, 1920 June 22 Jur June 22 June 15 
Gold and gold certificates. .......ccccccccccces $323,900,000 $315,472,000 $171,176,000 Number of reporting banks..... 70 52 52 
Gold settlement fund, Federal Reserve Board. 407,234,000 400,841,000 402,760,000 Loans sec. by U.S.Gov.oblig’ ns. $241,351,000 $2 ' 61,1 9,000 $60,686,000 
Gold with foreign agencies. jankweve ay 111,531,000 Loans sec. by stocks and bonds 1,086,449,000 11 1,520,000 330,260,000 

ocr: AS = ~— loans and discounts.. 2,460,553, > 441,34 01,375,000 800,551,000 

__ Total gold heid by banks.... - 731,134,000 $716,313,000 $685,467.00 U.S. bonds Geek Gendadies at bc eakspisiuncinaaenies a ee 
Gold with Federal Reserve age Neen 597,219,000 1,598,128,000 1,146,944,000 bonds borrowed) 28: 34 0.376 20. 460.000 
Gold redemption fund...... "133,578,000 "136,047,000 "139,285,000 | yy. S. Victory notes... |, "We faa na = 108,000 +2'a30 000 

-- U. S. Treasury notes.... [ae ‘000 82946 3 291.000 10,726, 04K) 

Total gold reserves..... vs eeeues +s $2,461,931,000 $2,450,488,000 $1,971,696,000 U. S. ctfs. of indebtedness. ... 131,063,000 39,049 314,000 9,319,000 
Legal tender notes, silver, & : 163,527,000 169,517,000 137,805,000 Other stocks, bonds and sec’s... 559,973,000 6 149,166,000 148,974,000) 
Loans, discounts, invest., &c 4,890,339,000 ,916,34 82,661,000 1,393,600,000 

eee ee rear i gee ane Reserve bal. with F. R. Bank. 568,126,000 680, 886 3,552,000 132,863,000 

Total reserves ‘ 2,625,458,000 $2,620,005,000 $2,109,501,000 Cash in vault 95,467,000 } 1,755,000 $1,¢ 520,000 

Bills discounted: Secured aed U. S. Govern- Net demand deposits......... 4,089,336, 275285 000 910,202,000 

ment obligations .. ey 647,761,000 657,980,000  1,294,892,000 Time deposits i 262,015,004 28 1 15,483,000 315,639,000 
All other Se am 1,123,801,000 1,095,983,000 1,250,302,000 Government deposits 251,102,000 } ! ( 20, O54, 1,513,000 
Bills bought in open ROME. oss coca ccdeas 31,601,000 39,488,000 390,085,000 Bills payable : 73,153, 004 84,549,0 22423. 21,622,000 

—_ Bills rediscounted ............ 213,747,000 } 96 83,505,000 
cngrotal bills on hand. .... --#1,808, 163,000 $1,793.451,000  $2,935,279,000 ae ee eS 
nited States Government bonds and notes 4,549, 0 33,729,000 26,861,000 i ai — pied acess 

U. S. certificates of. indebtedness: One- year eee ot repens ages 79 74 me . “ne oe 

certificates (Pittm ct) ave 215,875,000 222,875,000 259,375, 06 y ov.obliga’ns $472,705, 3470,9 $102,648,000 — $103,509,000 

icates ( an a PSE, SES, SED, 259,375,000 Loans sec. by stocks and bonds. 2,089,736,000 2,1 . 745,000 483,396,000 

All other nolan 6,905,000 32,848,000 52,004,000 All other loans and discounts... 5,331. gin 000 5,319/192'000 148975 * 1 484'556'000 
Total loans and discounts....... 7,894,030,000 7,908.9 , 70, 2'071,461.000 
parrotal earning assets. . $2,060,485,000 $2,082,403,000 $3,273,519, 000 “inte beeen pment er a tenn” eexeeniie 

ank premises f 24,717,000 : " 4 208" > yy are ay 

Five per cent. redemption | fund ee sean — sc s 5: onan roa "50 000 126 , 13,868,000 it Sei'ooo 

eral Reserve Bank notes. , 10,042,000 10,194,000 12,424,000 U. s. “in art ooh 1 rye sgn . (565,900 14,961,000 
Uncollected it ms aie oe 6 454.000 564.105 Of 723945 000 J. S. ctf{s. o nde edness..... 8, 724,04 198,0 m ,429,000 39,513,000 

ems , 506,454, 105,000 783,945, 001 Other bonds, stocks and sec’s 029,000 1,13 0,00 Sf | ) 

AN other resources... secceccccacses SaEeeD 14,404,000 5,410,000 | Sous disetemtn, invest he 8.851 100600 9°307'1 ‘ 164,528.00 , oe 646, oon 

’ . St., v,¢ ° hé ¥ $54,326, 2,3 52 
sein Reserve bal. with F. R. Bank.. 29,348,000 075 f 
= a Cash in vault... 84,450, 184, 2¢ 7 59,566, 000 

Total resources : wend $5,242,041,000 $5,315,828,000 $6,198,457,000 Net demand deposits 7,019,706, ) 7.300.302.0001 45.628 ‘000 1 617.812.9000 
; Time deposits .. ++ 1,342,870, 365,254, 04 120,607,000  '922'140/000 
I cnet erg Government deposits . 880, Ln 362.6 44,304,000 19,746,000 
Capital paid in. se eeuiid « i $102,184,000 $102,177,000 $94,594,000 Bills payable 193 . 01,979,000 85,311,000 
— a3 Pe 202,036,000 202,036,000 164,745,000 Bills rediscounted 3, RO { 40,244,000 133,609, 000 

eserve or Government franc shise ‘tax Seaal 40,910,000 40,400,000 ) . 

Deposits: Government . 15,352,000 17,967,000 29, 809,000 ye 2 Sune 15, 
Member banks—reserve account...*........... 1,641,156,000  1,647,709,000 1,874,161,000 Number of reporting banks.. 320 
All other , ie ames 29,280,000 31,581,000 62,475,000 Loans secured by United States s Gove rnment $85,770,000 $82,091,000 

Loans secured by stocks and bonds 424,005,000 $24,296,000 
All other loans and discounts pate 1,388,338,000 1,391,100,000 

c . $1,685,788,000 $1, 697,247,000 $1,959,445,000 Total loans and‘discounts.......... 898,113,000  1,597,4S7,u0H 
Federal Reserve notes in actual circulation... 2,634,475,000 2,6: 3,168,814,000 U. S. bonds owned (exclusive of bonds borrow 10,487,000 209, S63, Ov 
Fed. Res. Bank notes in circulation, net liab. 132,400,000 135,004, "000 189,232,000 United States Victory notes..... ae 
Deferred availability items 412,214,000 467,928,000 581,610,000 United States Treasury notes... 
ll other liabilities octal 32,034,000 31,717,000 40,017,000 United States certificates of indebtedness 413,000 26,876,000 

Other ———. stocks and securities..... 18,213,000 349,882,000 
ie is Loans, discounts, investments, he... 127,000 2,524,741,000 
Total liabilities ....... $5,242,041,000 $5,315,828,000 $6,198,457,000 Reserve balance with Federal Reserve Bank 769,000 151, 502, 000 
Ratio of total reserves to panne and Fed- Cash in vault coos 7,694,000 74,252,000 

eral Reserve note abilities combined....... 60.8% 60.4% 42.8% Net demand deposits “- 423,979,000 1,465,874,000 
Rati Time deposits ban eaee 35,855,000 655,507 ,000 
atio of gold reserves to F. R. notes in cir- Government deposits 37,411,000 28,236,000 
Caletion after setting aside 35 per cent. Bills payable ay $6,207,000 45,910,000 
gainst deposit liabilities. ... - 76.8% 47.2% Bills rediscounted 31,518,000 129, 604,000 


























28,734,000 29,536,000) 
167,000 10,979, 0h 
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New York Stock Exchange Transactions 


Highest and lowest prices of the 


year are based on sales of 100 shares 


Where prices are used for less than that amount 


they are marked with an asterisk (*) 


Total Sales 2,760,688 Shares 


Week Ended Jury 2 








—Last Week's Transactions—————_,, 























































































































































































































































































a —_—_———-Yearly Price Ranges.——— ——— Amount r——Last Dividend.——, -—— 
1919 1920 This Year to Date STOCKS Capital Date Per Pe- 

High Low High Low High Date Low Date Stock Listed Paid. Cent. riod First. High. Low. Last Change Sales 
64 2% 46 46 May 2 26% Jan by ADAMS EXPRES 12,000,000 Dec. 1 . 35% 35% 36 + 1 200 
ie 21 +t, 19% Jan 7 12 June 20 Advance Rumely .........cseees 13,163,000 oe . ee os 13 y 13 13 + % 500 
76 Moy 72 a2 Jan. 10 Bo) June 23 Advance Rumely pf............- 11,952,900 July 1, ‘21 1% Q 38h 38% 38% 38% 100 
> - ‘4 oy Jan. 12 ; June 21 Air Reduction (ah.) .........+0. 153,080 Apr. 15, '2 $1 Q 2: : 30% . ; 
113 66 88% 30% Jan. 11 21% June 23 Ajax Rubber ($50)............. 10,000,000 Dec. 15, °20 $1 “a 2314 23% 21% 21% — % 3,800 

1% 1% 2 ‘ 1% Feb 9 % June 8 Alaska Gold Mines {Fi 7,500,000 ecesccese oe ee Ye ie ly ly 400 

3h 1% 3 % 1% Feb 9 1 Jan 3 Alaska Juneau G. ($10). exo 440 a06edeees oe on 1% 1% 1% 1% 200 
° 7 87 . Allegheny & Woters. a 3, 200,000 July 1, °21 3 SA . oe 87 bo 

109% 103 Feb. 15 All-American Cables ‘ 22991, 400 Apr. 14, ’21 1% Q o. ii ao 
- 78 74 Apr. 2 Alliance Realty ......+sseeecess 2,000,000 Apr. 15, ‘21 1% Q SO . sees 
oe 62% 43% June 23 Allied Chemical & Dye (sh.). 2,116,496 May 2, ’21 $1 Q 38 38% 38% + % 12,700 
. 92% d4% June 23 Allied Chemical & Dye as 36,070,900 July 1, °21 1% Q St 87 + 1 500 
30 53% 20% June 23 Allis-Chalmers Mfg. . 24,454,700 May 16. ’2 1 Q 31 31% + & 3,300 
81% 92 67% June Allis-Chalmers Mfg pt. .«+ 15,719,100 Apr. 15, °21 1% Q .* : 
101 DN Jan Amal. Sugar ist pf......... 5,000,000 May 1, ‘21 2 Q P escces 

3 87 95 1 June J Am. Agricultural Chemical..... 31,979,400 Apr. 15, ‘21 {2 Q 37% IT% — ¥% 1,200 

: 102 96% 79 June 13 Am. Agricultural Chem. pf...... 28,455,200 Apr. 15, ‘21 1% Q 62% 62% 300 
55 33 484 sy Jan G Am. Bank Note ($50)........... 4,495,700 May 16, ‘21 $1 Q 50 50 + 1 100 
51% 42 45% 40 Jan. 11 Am. Bank Note pf. ($50)....... 4,495,650 July 1, °21 Te Q : ae _ Pere 
101% 62 103% 32% Jan. 11 Am, Beet Sugar Co........+e«.- 15,000,000 Jan. 31 ‘21 2 ée 20 2 27% %& 2,500 
oS SH 93 75 ii June 22 Am. Beet Sugar pf............. 5,000,000 July 1, *21 1 Q +s = .: teeee 
143% B44 125% 45% 32 June Am. Bosch Magneto (sh.)...... 96,000 Apr. 1, °21 $1.25 34 SAM 32 - 1% 1,500 
ee , 60 ty 5 y Jan Am. Brake S. & Fy. new (sh. ). 160,000 June 30, '21 $1 Q ‘ ee os 
> 90 81% Apr 12 83% Jan Am Brake 8 & Fy pf. new. 9,600,000 June 30, ‘21 1% Q s 3 0406 
OR% 412% 61% 21% 32% Jan. 29 23% June : Am. Can Co.. osceneccesscese 91,3, 300 nasteeea oe 26% 25% : 5,900 
107% 9s 101 72 SS Jan. 20 77 June Am. Gam CO. BOs ccccccssacecess 41,233,300 July 1, °21 1% Q 78 77% + % 450 

7 2 M: , 115% June Am. Car & Foundry «+++. 30,000, July 1, *21 3 Q 124% 119% + 3 4,900 
108 May Am. Car & Foundry pf... . 30,000,000 July 1, °21 1% Q 109% 108% ‘ + 1% 300 
5 June SS £3 eee 149,336 Nov. 1, ‘21 1 17 17 17 +2 100 
15% June mh. GOOG GE Gc a cocecascses 20,267,160 June 1, '20 1 18 17 17% + 1% 500 
38 June Am. Cotton Oil Co. pf.........- 10,198,600 Dec 1, °20 3 36 36 36 —2 250 
1% June Am. Drug Syndica ($10)... 200 5,250,660 Dec. 15, ‘20 40c : 4% 455, +55, + % 600 
116 June Ame. TRBGOES occccccccccece 8,000,000 July 1, '21 $2 Q : o- ‘ 116 rer 
s Apr Am. Hide & Leather Co... Ck  * errr oe “6 10% 10% 10% 10% + & 400 
40 Feb Am. Hide & Leather Co. pf . Oct. 1, '20 1% es 49 50% 4816 501% + 1% 1,900 
42 Jan AM. TOO cocecveess Apr. 25, °21 1 Q 55K 58 55 a] — &% 1,600 
Jan Mth, TBO Whoo cccvecesctsese Apr. 25, ‘21 1% Q as ‘ A 60 seaiae 
20% June 23 Am. International Sep. 30, '20 1 an 3 35% 30% 33 15,400 
8 June 7 Am. La F. Fire Eng May 16, ‘21 25c Q 8% say S%& 4 100 
21 June 13 ae, BEGG Gis occccedcesuncess Mar. 31, ‘21 % ‘ 2344 23% 23 & 2,100 
68 June 6 Am: Linseed Co. pf. July 1, ’2 1% Q ee P oesaa 
73% June 20 Am. Locomotive Co.........+.+- June 30, ‘21 ly Q 78% 81% 78% 1 5,300 
sy June 20 __Am._ Locomotive pf. June 30, °21 1% Q ee m 
12% June 24 ~ Am. Malt & Greaim, stamped.... cesccsess jj§—= seccocece ee 
19 Jan +) Am. Malt & Grain (sh.)........ * Serre ree - on i 
66% Jan 6 Am. Radiator (625). ...cccccecs 13,806,225 June 30, °21 $1 Q 684 68 684 1% 100 
ee Bam. TAMGIRGS Ble cccccccccceses 3,000,000 May 16, ‘21 1% Q . és . 
4% June 23 Am. Safety Razor ($25)........ BS.GCOGIO lc ceccsce «s és fy 5 thy % 1,900 
SO Feb. 23 Am. Shipbuilding .............. ,900, May 2. ‘21 t4 Q = ; Sa 
6% Mar. 12 Am. Ship & Com. (sh.)......... C—O O— Perr yr TT 7 ts 2,200 
32% June 23 Am. Smelt. & Ref. Co.......... 60,998,000 Mar. 15, ‘2 1 ee S634 37% 35% % 2,300 
67 June 20 Am. Smelt. & Ref. Co. pf...... 50,000,000 June 1, ‘2 1% Q ° teeee 
63 Jan. 11 Am. Smelters pf. / 9,64 July 1, ‘21 1% Q 9 69 69 100 
95 Jan 3 Am. Snuff .... July 1, ’2 3 Q 104 104 104 100 
82% May 2 Am. Snuff pf.. . x July 1, ’21 1% Q . os ‘ én 
24 June 21 Am. Steel Found. “G31 Siicdeis 20,401,000 Apr. 15, '21 T5e Q 25% 26% 25% Us 4,400 
82 June 21 Am. Steel Found June 30, °21 1% Q ae ee y adie 
65% June 16 Am. Sugar Ref July 2, '21 1% Q 74 74% 70% 2% 2 25,000 
85% June 16 Am. Sugar Ref. Co. pf......... July 2, °21 1% Q t 9 89% 93 1,600 
40% June 20 Am. Sumatra Tobacco ... May 1, ‘21 2 Q De ae 51% 53% + & 28,200 
70% June 20 Am. Sumatra Tobacco pf... Mar. 1. ‘2! 3% SA H 80 75% SO + Ky 200 
50% Apr. 27 Am, Tel. & Cable........ June 1, ‘21 1% Q - e 51% rer 
» J a 95% Jan 3 Am. Tel. & Tel. CO.....e.ee0es. Apr. 15, ‘21 2 Q 1023 103 103 + Ke 4,300 
- ° 4 M: 11 ys June 7 Am. Tel. & Tel. rights.. eenagene 8 =. & 5 0686008 oe as Yh é 
314% 104% 283 104% 129% May 24 111% June 21 AR. TODRSSO GBeccccccccccccose 40,242,400 June 1, ‘21 3 Q 120 115 — 1% 

ee 210 100% 27% May 23 110 Jan 3 Am. Tobacco, Class B.......... 1, 3 Q 118 117% — 1 
106 93%, 97% BOG a4 Jan 1 87 Jan 4 Am. Tobacco Co. pf. new 1, 1% Q 8&9 9 +1 500 
<a 95 go 96% June 1) OR Jan. 14 Am. ‘Wholesale pf.............- " 1% Q oe 61g = “ 
169% ria 165% 52% R24 May 7 7 Feb. 21 Bem. WOE Cie ccccccocececcce 1% Q 70% 685% — & 25,200 
110% 4% 105% SN {98 June 1 93 Feb. 21 Am. Woolen Co. pf......-s.se5- 1% Q 96 96 200 
68% 27% 61% 28% 2% Jan. 20 24 June 24 Am. Writing Paper pf.......... 1 es 27% 27% 1,400 
29 11 21% fy 10 May 16 7 June 22 Am. Zinc, L. & 8. ($25) ‘4 s 6 300 
65 40 59% 25% a3 Jan. 14 23% June 3 Am. Z., L. & 8S. pf. ($25) $1.50 _ 24 
12 1 23 7 12% Feb 7 8 Mar AMM AFBOF 2c ccccccccccccece oe ee 8 
24% 15 a4 20 20% Mar 5 20 Apr Ann Arbor pf. ..... ee ee ne nae 
1T% D4, 66% 30 43% May Ii1 33% Jan 3 Anacon. C. M. Co ($50) . $1 on 37% 33 + %& 5,420 

O% 1 ti% 2 3% Jan. 13 1% June 17 Assets Realization ($10) 1 mee 1% 1% + & 200 
65% 17% 7 18 35% May 6 24 Jan. 26 Associated Dry Goods.......... 1 Q 30% 30% ++ % 200 
a2 61 74% 40% 65 May 3 5% Jan 6 Assoc. Dry Goods Ist as peccoece 13,760,100 1% Q 63% 63% + 1% 100 

g 75% 38 ; Mi > Jan 5 Assoc. Dry Goods 2d pf.. 6,706, 1% Q re 
2 M4 June 20 Associated Ol) ......csecccccces 40,000, iy Q 94 96% + 1% 300 
76 June 20 Atchison, Topeka & Santa Fe.. .224,619, 1% Q 79% 80% + 2% 3.900 
82 72 Jan Atch., Topeka & Santa Fe pf. ..124,199,5 2% SA 76% 78 + & 1,800 
12% 1% Feb ; Atlanta, Birm. & Atl........... 30,000, . ° 2% 2% aa 100 
107 87% 104% &2 ao% June if 77 Apr. 27 Atlantic Coast Line. 3% SA 84% 87 + 2 1,400 
102% 92 176% 714 76 Jan 3 18 June 17 Atl, Gulf & W. 1.8 5 SA 25 255% — 1 38, 100 

7614 64 75 42 44% Jan. 7 15% June 17 AtL, G. &@ W. 1.8 $1.25 yes 21 21 + 1% 200 

° 201% 6% ” Jan 3 , June 21 Atlantic Fruit (sh.)............- 5% 5% le, 1,300 
~~ os ‘ 23% Apr. 29 2% June 20 Atlantic Petroleum ($25) iy 62%c 14% 14% & 200 
e* 22% 13% 20 Apr. 20 16 _Mar 19 Atlas _Tack (sh.)... 95, ee es ° - ae os 1 ; a 

. *1570 "890 = #112 May 10 *820 June 25 Atlantic Refining . 5,000,000 6, °2 5 Q 0) 850 850 850 +25 10 
. 114 102% 110% Jan. 28 105 June 11 Atlantic Refining pf... 20,000, May 2, ‘2 1% Q 106 106 106 106 < 100 
20% 14% 1% 2% 4% Jan. 20 2% June 9 Auto Sales ($50)... .ccccccccece . * Seer ee ‘a o< mA ia 2 
35% a) 30% 1d Jan 8 10 Apr 9 Auto Sales pf ($50). ta sabeminda 2,656,150 Dec. 31, '20 i4 ° 11% 

24 8 13% Jan. 12 8% June 13 See. Te @ Gk Ge deessccunt a =—St—<‘<(—étr GO te al 9% 
82 57% 70 Jan. 21 52% June 10 Sete, Hh. & Ge. WE. cc ccccceces 5,500,000 May i, ‘21 1% Q 2% 
156% 644 148% 78 4% Jan. 11 624% June 24 BALDWIN LOCOMOTIVE...... 20,000,000 July 1, ’21 3% SA 6% 72 71% + 1% 
111% 100 102% 92 1024 Jan. 25 95 June 27 Baldwin Locomotive pf......... 20,000, July 1, "21 3% SA 5 95 95 2 
BG 25% 10% 27% 2% May 9 30% Mar. 11 Baltimore & Ohio..... . 152,314,800 Mar. 1, ‘19 2 - 36% 39% 38% + 2% 
Stra 38% He | Jan. 11 47 Mar. 14 Baltimore & Ohio pf...........+. ¥ ‘ Mar. 1, ‘21 2 SA 491% 49% 49% + ¥ 
101 05 93 Apr. 23 30 Feb 1 Barnet Leather (sh.).........+++ \ Aug. 15 $1.50 - ee ee a ae Oo ee 
on I 93 Jan. 1 70 Jan u Barnet Leather pf.........«s-; 1,966,500 July 1, ’21 1% Q 80 
24% June 8 Barnadall Corp., Class A ($25). 13,000,000 Apr. 30, ’21 624%c Q a oa aa 24% : 
14% June 20 Barnsdall Corp., Class B ($25). 1,000, Apr. 30, "21 624%c Q 16 16% 14% 14% — 1% 1,400 
% May’ 2 Batopilas Mining ($20)......... cc '! aa es ae oe a 5 100 
2% Jan 4 Bethlehem Motors (sh.)........ 173,334 Dec. 31, "07 12%c . i ee. oe eet 
June 9 Magvek Tres. (Gi.d.ccccoccccccs ae  - —a6éekaene ie ne ‘oc, ~ 29 : cs 
June 24 Bethlehem Steel ........... 4,862,000 July 1, ’21 1% Q 45 45% 45 45% + 6% 400 
41% June 23 Bethlehem Steel, Cl. B. tr. etfs. 45,000,000 July 1, ‘21 1% Q 47 47% 434% 46% + &% 52,000 
87 June 13 Bethlehem Steel 7% pf.......... 4,908,000 July 1, ’21 1% Q 90 90 90 00 100 
93% June 22 Bethlehem Steel 8% pf.......... 29,570,800 July 1, ‘21 2 Q 97 97 9614 97 a 410 
3% June 8 Booth Fisheries (sh.)..........- 249,970 Apr. 1, ‘19 50c 4% dy Dy thy + % 300 
a9 Jan. 14 Booth Fisheries ist pf... 4,999,800 Oct. 1, ‘20 1% * oa ‘a 39 ia 
8S Jan 8 Brooklyn Edison .........- «. 17,352,600 June 1, ‘2 2 ee - os 93 Bes ‘ 
9% June 13 Brooklyn Rapid Transit Co..... 48,964, Jan. 2, ‘18 1% 10 11 o% 11 + 1\% > 500 
2 ; 6 June 7 B. R. T. certificates of deposit. 25,556,000 =e... .. «ss a 6% 7 Ho tit, \% 500 
23 41 a e 9 | Jan. 12 Brooklyn Union Gas............ 1 Oct. 1, ‘19 1% 5 os ae 64 : 
112% 71 118% 35 2% May 20 33 Feb. 14 DE GON. ceccaccrasaszassone Sep. 1, '20 1% a 38% 38% 38% 38% - % 0 
101 97 104% 80 4 Jan. 18 70 Mar. 9% Brown Shoe pf.... May 1, ‘21 1% Q ee of ae 74 - 

15% the R% 1% o% Jan. il June 23 Bruns T. & R. R. Sec...cccesees FTQORAGIO —=s nevesenee éo me 3 

54% no TH% 65 73 Feb. 19 73 Feb. 19 Buffalo & Susquehanna..... June 30, °21 1% Q 73 - 

*T2% 6 45 45 43 Jan. 20 41 June 3 Buffalo & Susquehanna pf June 30, '21 2 SA 41 

78 6s 65 1) 6S Feb. 1% 65 May 1 Buffalo, Rochester & Pitts..... 10,500,000 Feb. 15, °21 3 SA oe. 65 : 

97 *97 : 90 May 16 90 May 16 Buffalo, Rochester & Pitts. pf.. 6,000,000 Feb. 15, °21 3 SA a ‘ WW ia 

166 115 129 76 93 May 20 81% Jan. 8 Burns Bros. . 8,094,400 May 16, ‘21 2 Q ROG S514 84% 84% + % 200 
111% 107 108% Os 115 Mar. 3 105 Jan 1 Burns Bros. pf.. reg May 2, ‘21 1% es - . 115 : 

30% 16 27% 10 23% June 20 14% Jan 3 Butterick 4,647 a. ae & 17% Dy iT% 22 + 5% 6,600 
17 5% 11% 4% c Jan 7 4 June 20 Butte Copper & Zinc ($5) 2,834 June 30, "18 50c Pore 4% 4 4% + %& 500 
37% 16% 29% ~ ™% May 2 10% June 20 Butte & Superior ($10)... . Sep. 29. "20 $1.25 11% 2 10% 2 + 1% 600 
54% 28% 1% oa Apr. 10 10 June i6 CADDO CEN... O. @ R......6-++ VS0O0OCUD a wwnaees es 10% 11% 10% 11% + & 700 
87% RM 5M 64% Feb. 14 54s Apr. 13 California Packing (sh.) June 15, "21 $1.50 Q 5 56 54% 55% + % 600 
23 20% 4 ™ Jan 8 4% June 22 Callahan Zinc & Lead........-. 4,049,900 sw anuunese “xe es 4% Vy 4% 4% 1.600 
5% 46 15% 49% May 13 2 Jan. 5 California Petroleum Oct. 1, °13 1% 2. 40 40 37% 38% — % 3,100 
SOK, 5 TOK 63 79 May 13 68% Jan 4 California Petroleum pf July 1, ‘21 1% Q 69% 70 69% 70 TK 
NtiNy 56 69 0) ns May 3 41% Jan 4 Calumet & Arizona ($10)....... 6,424, June 27, ‘21 50c Q 191% 42% 45% 7 + 1% 200 
170% 126% 134 109% 119% Jan. 11 101 June 2 Canadian Pacific ...........+::. 2,994,000 June 30, ’21 2% Q 108% 109% 105% , 13.200 
48 42 43% 40 «Jan. 21 40 «Jan. 21 Canada Southern .......+-+++++ 15,000,000 Feb. 1, ‘21 1% SA ‘ 

ae 19% 10% Apr. 27 4 June 14 Case (J. I.) Plow (ah.)........ } % errr eee aa ‘i _ . 
101 91% 100 85% Feb. 18 77 Jan. % Case (J. I.) Th. M. 7% pf..... 13,000, July 1, "21 1% Q 35 3514 33% % 1.800 
116% 5% 104% 43% Jan. 19 31% Apr 7 Central Leather ......++++ee0++ 689,100 Aug. 2, 20 1% 70% 71 70% + 1% 1 100 
114 104% 108% Om % Jan. 12 68% Apr. 13 Central Leather pf............. 33,207,500 Apr. 1, ‘21 1% a 
213 170 240 175 200 Mar. 7 190 Mar. 22 Central of New Jersey........- 27,436,800 May 2, ‘21 2 Q 25 25% 25 %, 1% 
67 31 61% 24% 32% Jan. 20 23 Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1, ‘21 hc “ee b . 
65% 301, 62 36 44 Jan. 2 23% June 21 Certain-Teed Products (sh.).... 74,000 Jan ee $1 70 
90% RS 90 78% 70 «=6June 10 70 8«=6June 10 Certain-Teed Products ist pf... 3,100,000 July 1, '21 1% Q ee es ss 68 - 

. 6M Jan. 20 68 Jan. 20 Certain-Teed Products 2d pf.... ««-«+++. July 1, °21 1% Q - : N24 / Z 
lai 90 164% 50% xO Apr. 30 49% June 23 Chandler Motor (sh.) July 1, ‘21 $1.50 Q 51 en SOK 2% + % 42,400 
Soaks ol\4 oO 47 6% May 9 46 «June 20 Chesapeake & Ohio Dec. 31, '20 2 SA We SSA AVS Dt + 4% 14,100 
12% 7 6 8% Jan. 6 6 Apr. 21 Chicago & Alton . 8 6% 8 + 1% ated 

“2 i} s 12 Apr. 12 11 Apr. 27 Chicago & Alton pf 2 ‘ Pe 11% E 
13% 3 4 6% Jan. 29 % Apr. 2 Chi., & East. Ml., Eq. Tr. rects 6,577,800 ee 1 1 1 i “e 100 
es ** : 7 May 19 5 June 15 Chi. & E. I. tr. cfs., ist ass’t pd ......-. ee De uh wy 5% e 200) 
17% 4 17% 3% 6% Jan. 31 % Apr. 29 Chi. & E. Il). pf., Eq. Tr. rects. 2,486,000 ne ° ‘ & , 

. “. 7% May 19 6% May i7 Cc. & E. 1 pf.,Eq.t.r.,lst asst pd ........ - e ; O% as cama 
12 7 14% 6% 9% May 9 6% June 23 Chicago Great Western......... 246,900 2 ™ 7% ot Th + % 1,210) 
20% 21 33% 15% 20% May 9 14 June 18 Chicago Great Western pf. 1 155% 17% 15% 17 + % 1,300 
52% 34% HY 21 31 Jan. 12 22 June 20 Chi., Mil. & St. Paul....... e > 2 25% 27 24 26% + 1% 7,600 
76 48% 65 36% 6% Jan. 12 320 June 21 Chi., Mil. & St. Paul pf........ ‘ 3% 38 HH 36% 394 + 1% 2,400 
105 RD 1% 6u 71 Jan. 11 60% Apr. 14 Chicago & Northwestern........ Jan. 15, °21 2% SA 62 65% 61% 64% + 2% 3,000 
133 116 120 98 110 Jan. 11 on July 1 Chicago & Northwestern pf. Jan. 15, °21 2% SA 0% % w® 7) — 3% 100 
112% 68 111% 60 70% Jan. 11 49 June 2 Chicago Pneumatic Tool.... Apr. 25, "21 2 Q 51 Si 49 49 a 500 
32% 22h 41% 21% 34% May 18 22% Mar. il C., R. I. & P. tem. cfs....:. x pedumedten si bi 30 32% 2 31% + 2% 42,000 
aed ; 54% 78 May 10 68% Mar. 12 C., R. I. & P. 7% pf., tem. cfs.. 29,422,100 June 30, '21 3% SA 71 73 71 73 + 3 1,100 
73 55% 71% be 67% May 10 b% June 21 C., BR. L. & P. 6% pf., tem. cfs.. 25,135,800 June 30, ‘21 3 SA 61 63% 60 63% + 3% 1,700 











New York Stock Exchange Transactions—Continued 


——Yearly Price Ranges.———-——_———_ —— 5 ae vidend l'ransactions 
1919. 1920 This Year to Date. STOCKS Capital ate P I 
High. Low. High Low High. Date. Low. Date Stock Listed. Paid ‘ent r Change 
63 Jan. H ™ June 2 Chi., St. P., Minn. & 18,556,700 Feb. 
80 June 7 70 July Chi., St. P., Minn & O. 11,250,300 Feb. 21, 
12% Feb 9 Mar. § Chile Copper ($25).. a 95,000,000 ; 
27 May 2 Mar. : Chino Copper ($5) o* 900 Sep. 30, °20 
Jan. 2 : June 7 Cleve., C., C. & St. Louis...... rr Sep 
60 Feb 3 Cleve., C., C. & St. Louis pf... 9, O88 100 Apr. 
Clevel and & Pittsburgh ($50)... 11,387,750 June 
wy June 25 Cluett, Peabody & Co 18,000,000 Feb 
79% Apr. i Cluett, Peabody & Co. pf 18,000,000 July 
19 Feb. Coca-Cola ‘ 45 4: 
25% June 1: Colorado Fuel & Iron........... 34,235,500 
100 Apr. Colorado Fuel & 2,000,000 
Colorado & Southern oe = 000, 000 
Colorado & Southern . 
Colorado & Southern 2d pf.. 
Columbia Gas & Electri see isia A 
Columbia Graph. (sh.) 1,311,892 
17% June 28. Columbia Graph. pf............ 10, 581, 500 
28% June : Comp.-Tab.-Rec. 
21% June : Consolidated Cigar (sh.)... 
65 A { Consolidated Cigar pf 
5% J > 2 Consol. Distributors. . 
Consolidated G 
Consol. Coal., 
June 2 Consolidated Textile (sh.). : 0% 
June 6 Continental Can Co..... 13,500,000 
Apr. Continental Can Co. pf... -.« 4,435,000 
Feb r Continental Candy (sh.). oe 500,000 
Mar. 15 Continental Insur. Co. ($25) .. 10,000,000 
June 2 Corn Products Refining Co..... 49,784,000 
June 15 Corn Products Refining Co. deve 
os Mar. Cosden & Co. (sh.) nu ee 
48 7 45} 914 May 33% June Crex Carpet Co 
: 51% June Crucible Steel 
i June Crucible Steel Co. ° 
+ June 7 Cuban-American Sugar ($10)... 
5 June 25 Cuban American Sugar pf 
8 
24 




















52: . 
91 
101% 
204% 


60%, 


7 
1 
7 


% June Cuba Cane Sugar (sh.) 
% June 3 Cuba Cane Sugar pf............ 50,000,000 





23 Mar. 2: DAVISON CHEMICAL (sh.).... = = 
13% June 3 De Beers Con. M. 
1 Deere & Co. 

Delaware & Hudson 

Delaware, Lack. & West. 

Denver & Rio Grande 

Denver & Rio Grande 
OG May 13 Detroit Edison. - Pere ee oF 656, ‘900 











664% Apr Detroit United hallway. 15,000,000 
10% Jan. 3 Domes Mines 4,000,000 
18 Apr. 3 Duluth-Superior Traction . 1,500,000 
2% June 23 Duluth, South Shore & Atlantic. 12,000,000 
4% Feb. 2 Duluth, South Shore & Atl. pf. 10 000, 000 
3 3 3 3) Mar. 1} Durham Hosiery Class B ($50). 3 t 
101% 100% 84 { é 2 June { Durham Hosiery pf 
864 40 Feb. E STMAN “Kt MATE. «2:00 19, 586,200 
; Eastman Kodak pf .. 6,165,700 
we Electric Storage aeety 19,891,800 
16 June 24 Elk Horn Coal ($50) 12,000,000 
39 Jan. 19 Elk Horn Coal pf. ...---- 6,600,000 
6% June 13 Emerson Fe Dang 10,132,500 
33 Emerson Brantingham pf....... 12,170,500 
Endicott-Johnson ($50).. 16,390,000 
Endicott-Johnson pf 14 
Erie . 
Erie ist eas a. 904; ‘000 
Erie 24 pf. 16,000,000 
Erie & Pittsburgh FH 2,000,000 








FAIRBANKS Co. 

Fairbanks Co 

Famous Players-Lasky (sh.). 

Famous Players-Lasky pf. (sh. ) 10, 000. “000 

Federal Mining & Smelting 6,000,000 

Federal Mining & — se 12,000,000 

Fisher Body Corp. (sh.). ne 500,000 

Fisher Body Corp. 4,063,500 

Fisk Rubber ($25) seeeeees 15,490.000 
124% June 21 Freeport, Texas (sh.) 498,920 





1 June 6 GASTON, W. & W. (sh.) e 300,000 
40% June 20 Gen. Am. Tank Car Co. (sh.).. 244,122 
40% Jan. 3 General sp 4 617,400 
8O Jan. 3 General ues 541,100 
54 Jan. 3 General Cigs y, coos 18,104,000 
R4 Jan. 4 General Cigar Co 5,000, 000 
80% Apr. 25 General Cigar deb. 

120% Jan. 10 General Electric 
9% June 20 General Motors, new (sh.).... 
June 20 xeneral Motors C “9 16,186,000 
June 2: re al Motors 79 +. 26 = 000 
June 24 Gene ral Motors 6% deb 
77 Apr. 29 Gilliland Oil pf Beckie 3, 
26% June 24 Goodrich (B. F.) ‘ GOL "400 
62% June 23 Goodrich (B. F.) Co. 38,412,000 
6 Gray & Davis. 2 
Apr. 4 Granby Consolidated 
60 June 14 Great Northern «+ «+-249,477,800 
25% June 24 Gt. Nor. ctfs. for ore prop. “(sh ) 1,500,000 
11 Greene-Cananea 48,781,200 
Guantanamo Sugar (sh.)....... 300 000 
Gulf, Mobile & Northern....... 9,087,300 
June 24 Gulf, Mobile & Northern Lame 9,431,100 
June 21 Gulf States Steel. - 11,199,400 
87% May Gulf States Steel .- 2,000,000 


be] te 





Cictroton 











HABIRSHAW ELEC. (sh.).... 
Hackensack Water pf ($25).... 2, 189, T75 
Hartman Corp.. .. 12,000,000 
Haskell & Barker (ah). oe . 220,000 
Havana Elec. Ry., L. & P...... 15,000,000 
Hendee Manufacturing. 10,000,000 
Hocking V sie ‘ er 000 
49% Mar. Homestake Mining oracaet 5,116,000 
47 June 23 Houston Oil. esse 35° 000,000 
10% June 2! Hupp Motor Car ($10). 5,192,100 
9% June 18 Hydraulic Steel (sh.). 200,348 





85% Mar. 12 ILLINOIS CENTRAL...-.......109,296,000 

58 Jan. 4 Illinois Central Leased Lines... 10,000,000 
2% June 29 Indiahoma Ref. ($5) 5,000,000 
74 June 13 Indian Refining ) . 38,000,000 

80 Feb. 25 Indian Refining pf 3, ‘000, 000 

29% Mar. 12 Inspiration Con. Copper ($20).. 2: 42 
3% June 13 Interboro Consol. (sh.) 
9 June 13 Interboro Con. Corp. p 


6% June 24 International - Agric cultural 

36% June 9% International Agricultural 

21 June 20 International Cement (sh.) 
78% June 24 International Harvester (new).. 
9914 June 20 International Harv. pf. (new). 

9% June 20 International Mercantile Marine. 

42 June 24 International Mercantile M. pf. 48, 867, 300 
28% June 24 International Motor Truck (sh.) 160,400 
66% July 1 International Motor Tr. -- 10,921,800 
56% June 22 International Motor Tr. .. 5,331,700 
13 June 23 International Nickel 41,834,600 
75 Jan. 3 International Nickel 8,912,600 
43% Jan. 5 International Paper & 19,971,800 
99 Jan. 15 International Paper Co. Leste 1,274,000 
_ 68% June a Internat. Paper pf., r: . a; 726, 000 


45 June 16 International Salt. 

10 June 20 Invincible Oil 

5% May Iowa Central 

24 June Iron Products 

5 May Island Creek Coal (sh.) 

2% June 15 Island Oil & Trans. ($10) 
. 








RS TE Ee 





4 Jan. JEWEL TEA 
8% Jan. Jewel Tea pf 
Jan. Jones Bros. Tea 











Jan d KAN CITY, FT. S. & M. pr... 6,252, 3 ,'s Q Gly +. : 
Feb. Kansas City Southern Y os f 433 - 1% 10,600 
Jan. { Kansas City Southern - . ) ‘ 1 i § NA 
Kayser (Julius) & Co.. coos 
Kayser & Co. ist one 1,951,000 
Kelly-Springfield Tire -.. 6,042,250 
c y-Springfield Tire oes Mae 360,000 
- no a Tire 6 can 3,237, 100 
Kelse y Wheel. 10,000,000 
Kelsey Wheel went 3,000,000 
Kennecott Copper . 2,786,986 
Keokuk & Des Moines 2,600,000 
Keystone Tire & Rubber ($10).. 3,308,300 
Kresge (S. S.) Co 10,000,000 
Kresge (S. S.) Co. Srdca-« se v 
eo” es o* Kress (S. H.) 12,000,000 
101 . Kress (S. H.) Co. -... 3,553,200 








com Ren 








Wowk 


103% 





LACKAWANNA STEEL ....... 
Laclede Gas Co 
Lake Erie & Western 

21 Lake Erie & Western pf 








New Y ork Stock Exchange Transactions—Continued 





















































































































































- — Yearly Price Ranges.—— Amount c——Last Dividend.——. —-—— Last Week’s Transactions 
1919. , This Year t to > Date. STOCKS. Capital Date Per Pe- 
High Low High. low High. Date Low Date. Stock Listed. Paid. Cent. riod First. High. Low. Last. Change. 
40 21 38% 15% s Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 June 1, ‘21 We Q 261% 27% 26% 26% 
HO% 40% 56% 39% 6% Jan 5 47% June 21 Lehigh Valley ($50)............ 60,501,700 July 1, °21 Si%e Q 48% WK 48 0% + 1% 
par 195 200% 127% 15S May 23 138% Jan. 22 Liggett & Myers «+++ee 21,406,400 June 1, ‘21 3 Q 141 147% 141 147% + 6% 
ee ° 155% 125 153% May 24 137 Apr. 27 Liggett & Myers, ‘Cc lass Be ccces 5,296,400 June 1, ‘21 3 Q oe oe ee DM 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf............ 22,612,900 July 1, ‘21 1% Q 99% 
ee ee ee . 79% May 5 70 0 6June 2 Lima Locomotive ........++.+++ 4BBRGSO  lcccccccce os ee oe we 70 
05% May 4 SN June 22 Lima Locomotive pf............ 2,865,000 May 1, ’21 1% Q +. *: ce 8S 
ee rT 36 14% 21% Mar. 28 10 June 7 Beams, EO. (6.)...cccccccces Tit N32 F 50c 60 10% il 10% 10% — \¥ 
27% 25% 23 Oe 12 Jan. 10 8% June 2 Bs De GiiePecocescoeuscesce 650,000 25e Q 10 10% 8% 8h& — %& 
Si% 4O%q 70 25 2 Jan. 31 31 Jan. 3 Loose Wiles Biscuit............- 6,810,200 “<6 ee ee oe ee inne 31% 
106% Wy 100 93% 98% Apr. 28 93% Jan. 10 Loose-Wiles Biscuit ist pf..... 4,599,700 July 1, 21 1% Q ‘ ot - 96 
120 Ot 115% 100 100 Mar. 11 8% June 2 Loose-Wiles Biscuit 2d pf...... 2,000,000 May 1, ‘21 1% Q ee os oe Sora oa 
25 147% 183% 120% 167% Feb. 28 136 Feb. 3 Lorillard (P.) Co........ «sss 24,246,600 July 1, °21 3 Q 145% 145% 145% 145% + 4% 
115 107 110% 7 107 Feb 3 100 Jan. 5 Lorillard (P.) Co. pf........... 11,307,600 July 1, °21 1% Q ee ee <e 104 oii 
122% 104% 1124 OF 113% June 16 7 Apr. 14 Louisville & Nashville.......... 72,000.000 Feb. 10, ‘21 3% SA 108 112 107% 110% + 2% 
79% 63 69% 6 6s Jan. 21 50% Jan. 3 MACKAY COMPANIES......... 41,380,400 July 1, ‘21 1% Q oe as oe ott 
63 Gilg 56 57% Jan. 24 55 June 7 Mackay Companies pf......... 50,000,000 July 1, '21 1 Q 55 55 55 
. es 45 s 17% Feb 4 10 Jan 4 Mallinson (H. R.) Co. (sh.)..... 200,000 seececees eo 13 
es “a SOG 45 67 June 1 46% Jan 7 Mallinson (H. R.) Co. pf...... 3,000,000 July 1, ‘21 1% Q 62 
137 130 151% 63 80% Mar. 10 * 38 July 1 Blanati SUGAP......ccccccscccces 10,000,000 June 1, ’2i pe Q 38 38 38 38 — 1% 
ee on 102 86 93 Jan. 24 92 Jan. 20 Manati Sugar pf...........--- 3,500,000 July 1, ‘21 1% Q oe 93 
es tr) 57 . Si aie oe onkenese Manhattan Electric Supply (sh.) 68,652 July 1, ‘21 $1 Q re 57 
RN 37% OOM 3 53% Jan. 2 36% June 14 Manhattan Elevated gtd..... .. 58,173,000 July 1, '21 1% Q 43 He, 43 14% + 2% 
Io 1% % Mw . - seens aa —- socnann Manhattan Beach............+.. SGTOSED  —lccccceces oe oe s a Ne 
136 110 33% 16 25 Apr 5 18 June 1 Manhattan Shirt ($25).......... 5,000,000 June 1, '21 43%c Q ° 18% 
SOK we 69 12 19% Jan. 14 6 June 10 Marlin-Rockwell (sh.).......... 81,136 ° os = ‘ = “a 6 
oe ee ee 21% May 19 12% June 24 Marland Oil (sh.)..........-««+. 703,631 ° ee oe 14% 14% 13% 14% - x 
7 May 10 3 May 6 Market St. Ry..... nana - 3% 4% 3% 1% +1 
Ki% May 10 34% June 28 Market St. Ry. prior pf. bis Siete os Be 35% 34K 35 — 1 
18% May 10 144% June 2B Market St. Ry. pf............-0. ee ° 15% 15% 15% 15% + %& 
aa oa ee 8% May 11 6 June 20 Market St. Ry oF - sie 7 
31% 23 30% 11 21 Jan. 2 14% Mar. il Martin-Parry (sh.) nee SOc Q 15% 
43 25 33 14 20 Jan. 24 14 June 14 Mathieson Alkali (350). as ee 14% ° 
42 June 15 38 June 17 Maxwell Mctors, Class 42 42 42 $2 + 2 
15% Apr. 2 8% June 2 Maxwell Motors, Class cesee 9 10 s s 
- - es ae 53 May 31 O May 31 Maxweli Chalmers pf. w. 7 eee ‘ 53 
61 26% 38 2 7% Jan. 11 24 Jan. 3 Maxwell Motors..... “ne 2% ie 3% $y 3% + \& 
43 23 35% 2 wetend os. eanecene Maxwell Motors c. of dep beeee aa 2 
RIK 50% 63% M4 12 Jan. 12 3% June 30 Maxwell Motors ist pf......... 1% Q 4 4 34 3% + 
60% 5 63% 3% ee oe  _evececes Maxwell Motors ist pf. c. of d.. e. ° ee k% 
46% 19% 30% 2 5 Jan. 29 1% June 21 Maxwell Motors 2d pf......... Ty, 1% 
° 30% 2% 3 Mar. 2 3 Mar. 23 Maxwell Motors 2d pf. c. of d.. oe 3 
s 2! 2 ‘% Jan. 13 % Jan. 4 Maxwell Motors c. of d. sta. as. a 1% 
. 7 3% 1%; Jan. 13 3% June 20 Max. Mot. Ist pf. c. of d.st.as. * 3% 
° 3 NM 5 Jan 29 2 June 2 Max. Mot. 2d pf. c. of d. st. as. oie ® aia ae 3% 
131% oO 131% 65 3% Apr. 18 65% Jan. 4 May Department Stores......... y 1 2 Q 83 4 BS 4 ; 
110 104 107 PBK 101% Apr 7 95 Mar. 18 May Department Stores - (nen 6,250, 000 July 1, °21 1% Q 4 eae ee on 
2 102% 222 148 167% Jan. 15 6 July 1 Mexican Petroleum ............ 32,668,300 Apr. 11, ‘21 3 Q 118 118% iy 90% —18% 
118% a9 105 90 uM Jan. 11 S 86 June 17 Mexican Petroleum pf.......... 12,000,000 July 1, ‘21 2 Q ; - ee S4 
2 21 26 14% Apr. 26 15% Jan 3 Miami Copper ($5)...... coces Bp, 4a0,000 May 16, ‘21 50c Q 21 21 20% 21 | 
*100 *30 *04% 74 Jan. 22 *92 Jan. 22 Michigan Central............... 18,738,000 Jan. 29, °21 2 SA e on ~~ *02 '. 
62 52% 29% Jan 4 22 June 21 Midvale Steel & Ord a cceces 100,000,000 Feb. 1, ‘21 SOc ‘3 23 24 23 235% + 1% 
71% 42 1% 10% Apr. 25 10% June 23 Middle States Oi) ($10)...... 10,000,000 July 1, ‘21 40 Q 11% 11% 10% 11% 
2414 1% 2 Rhy May 9% 9 Mar. 11 Minn. & St. L. (mew).......... 24,728,400 ........ os ne 11% 12% 11 12% + % 
fs 70 90% 63 May 9 65 June 14 Mina., St. P. & 8. &. M...... 35,206,800 Apr. 15, ‘21 3% SA “4 ~s 67 
100% 9% oS R014 Jan 4 8 May 3 Minn., St. P. & S. 8. M. pf.... 12,603,400 Apr. 15, ‘21 3% SA , = ; 8h 
ory wy ~ ») Feb 2 56 Jan. 3 Minn., St. P. & 8. S. M. 1. 1... 11,213,800 Apr. 1, '21 2 SA ee ° es 57 
16 4%, i! 2 Jan. 2 2 Mar. 12 Missouri, Kansas & Texas..... ae =—Sfsé—stotbeeane “ ee 2% 2 2% 2K + %& 
2% oy 18 3 ™ Jan. 10 x, July 1 Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "13 2 ss 4 4% 3% 3% <n 
BR, 22 31% 11% 21% May 18 16 Mar. 12 Missouri Pacific F ...+.- 78,234,400 a ae 19% 21% pa 20% + 1% 
5 37% 5% 33% 13% May 9 33% Mar. 14 Missouri Pacific pf............. 47,365,500 . occ P oie 37% 39% 37 39 + 1% 
. a" *81 *81 . os  . ganneece Mobile & Birmingham pf........ 900,000 2 SA “3 aD ee *s1 a 
ie} 4 HOw 47% my Jan. 11 4634 June 14 Mortama POWEP .....ccccccsse 43,633,300 % Q 47 49 47 49 
106% 100 100% O38 9 June 15 93 June 15 Montana Power pf.. --«+e» 9,700,000 1% Q , ad ie 93 ke 
at +e 0 12 33 May 2 14% Feb. 3 Montgomery Ward & Ce ©. (sh.).. ae 8 €=€«6—. enienes - ae 17% 18% 16% 17% — &% 
72 71% 72 Hom *65 Apr. 11 *65 Apr. lil Morris & Essex ($50)........ . 15,000,000 July 1, ‘21 $1.75 SA - os as *65 oy" 
53 40 51 19% 28% Jan. 11 18% July 1 Mullins Body (sh.) os gneeken 98,159 Feb. 12, °21 $1 oa 18% 19 1k& 19 
19% 99 85 ay &X June 14 &8 Jt 14 Mullins Body 8% pf.......... 1,000,000 May 1, '21 2 °o ba ne in RS 
119% li! 111% 100 100 May 11 100 May li NASH., CHAT. & ST. LOUIS... 16,000,000 Feb. 1, ‘21 3% SA ° ee ee 100 
43% 29% 40 2% 30 Jan 13% June 23 N. Acme Co. ($50).........+.. 000,000 Dec. 1,’21 8T%c .. 15 15% 15 15% + 1% 
139 107 125 6 120% Apr 1020 Jan 4 National Biscuit Co............ 29,236,000 Apr. 15, ‘21 1% Q 108 112 108 112 + 5 
121 112 116 108% 1200s Jan 106 Jan 3 National Biscuit Co. pf........ 24,804,500 May 31, ‘21 1% Q 106 109 106 100 
92 70 80 my 56% Jan 25% Jan. 5 National Cloak & Suit......... 12,000,000 July 15, °20 1% i fe 30 te 
108% 102% 102% 50% 79% May 16 55% Jan. 4 National Cloak & Suit pf...... 4,180,000 June 1, '21 1% Q 71% 71% 70 70 — 9% 
24% RY 13 2 5% Feb. 11 1 Apr. 13 National Conduit & Cable (sh.) 250,000 Oct. 15, ‘17 $1 ‘ 1% 1% 1% 1% - = 
SEH 45% RIK 45 tise Feb. 14 41 June 23 National Enam. & Stamping Co. 15,591,600 May 31, ‘21 1%. Q 44% 44% 412% 412% 1% 
104 93 102% SA 95 Mar 5 80 June 11 National Enam. & St. Co. pf:.. 10,000,000 June 30, '2 1% Q RD 
Wy 64 Bay 63% | May 7 69 June 20 National Lead Co............-- 20,655,500 5 . 1% Q 74% 7 74% T+ + 3% 
112 102 110 100 108 May 4 100 June National Lead Co “pt siceneceeoa: Se 1% Q 100 100 100 100 -_ 
19 12 16 5% 10 Feb. 5 7 Jen. 15 National Ry. of Mexico Ist “pt.. 28,821,000 2 oe ag 8% 
14 4% 8% 3% 6% Feb 7 38% June 23 Nationa) Ry. of Mexico 2d pf. . .124,654,000 ae Page 4 4%, 4 4% \% 
21% 13% 17% s 13% May 11 9 Mar. 31 Nevada Con. Copper ($5)...... 9,997,285 25e pe 11% 105% 11 os % 
be) 23% 65% 31 77% Feb. 17 46 June 21 New Orleans, Tex. & Mexico.... 12,235,900 % % Q 49% 52 19% 52% + oy 
145% 91% 117 68 go Feb. 19 55 June 18 New York Air Brake.......... 10,000,000 Mar. 25, °21 2% SA 5 H7% Bs 57% + % 
83% 66% SHY Oy 74% Jan. 12 64% June 21 N. Y. C. & Hudson River... ..247,890,000 May 2, ‘21 1\% Q 681 70% 67% x69 + 2% 
33% 23% 66% By h4% May 10 39 «June 2 N. Y., Chi. & St. Louis... 14,000,000 Mar. 1, 13 4 “ce 45 Ps rt i +4 
70 58 T3% 50 65 June 6 59% June 2 N. Y., Chi. & St. Louis Ist pf.. 5,000,000 July 2, ’21 5 A 60 60 60 60 + \% 
53% 40 7 41\ 6Oo May 18 54 June 24 N. Y., Chi. & St. Louis 24 pf.. 11,000,000 A 6, '20 5 ne ts) a 35 55 ‘9 
70% 19% 18% 16% 39 May 19 20% Feb. 10 New York Dock.. cooeves 7,000,000 Feb. 16, *20 My A 30% 33 Uy 30% 31% + % 
5 44% 61 35% 57% May 18 44 Jan. 26 New York Dock pf. webecesocsees 10,000,000 Jan. 15, °21 2% SA 5g 52 51% 51% — ¥% 
92 92% 84 *R4 > Re Rpg = or 1. ¥., Lack. & Western........ 10,000,000 July 1, '21 1% Q a 93 
45% 25% 37% 15% 23% Jan. 12 13% June 18 N. Y., N. H. & Hartford........ 157,117,900 Sep. "13 1% re 17% 18% 16%, 18% 4°" 
24 16% 27 16 20% May 6 16 Mar. 11 N. ¥., Ontario & Western.. 58,113,900 Apr. 12, '20 1 as 17 18%, 17 18 + & 
ee ’ ° oe 33 Feb. 21 22% June 11 N. Y. Shipbuilding (sh.)....... 200,000 June 1, ‘21 $1 Q 27 27 27 27 iS 
29% 29% 35 June 3 35 June 3 N. Y. State Railways. ; CS errr ee - 35 
i 104% 102% adnese co 0 han nnees Niagara Falls Power bf. minted 11,515,400 Apr. 15, ‘21 1% 8 86Q 104% 
20 9 29 13% May 10 9 Apr. I! Norfolk Southern ... —— 16,000,000 Jan. 1, "14 _ ca “ Ss re 9% ; 
102% 95 105% en, 14% Feb, 19 88% June 21 Norfolk & Western............- 121,465,500 June 18, '21 1% Q 92 95 1 % 4+ 1% 
16 66% 72 64 67% Jan. 3 62 June 13 Norfolk & Western pf . 23,000,000 May 19, ‘21 1 Q : a pave 62 * 
67 47 61 48 61% May 18 54% Feb. 21 North American .............. 29:779,700 July 1, ‘21 1% @Q 58 ra 58 58 =e 
99% 77 95% 6B kk Feb 2 61% June 14 Northern Pacific ever  * | May 2, ‘21 1% Q 69 71% 67% 69 a “Vs 
7 46 77% 26 3 Mar. 20 20% June 10 Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, 1% Q 22 22% 22 22 : 
. 22% 9 12% Jan 7 8% Mar 8 Nunnally Co. (sh.).......... 100.000 Jane 30. °21 We “- ae bie 9 
on , 2f 9 11 Mar. 26 8 July 1 OHIO BODY & B. (sh.)....... 107 ,903 Oct. 1, 20 G%c .. s 8 ~ s 
55 43 55% 44 #0 Jan. 19 40 June 24 Ohio Fuel Supply ($25).......- -..+-+-- Apr. 15, '21 t Q re Ps hen 40 
11% 5% he 3% 6 May 9 4 Apr. 7 Ontario Silver Mining..... 15,000,000 Jan. 4, ‘19 50c La 4% 4% 4 4 
“a os 5% 2% 4 Jan 7 1% May 31 Oklahoma P. & R. (new) ($5).. 15,000,000 Apr. 1, '21 és 2 2 1% 1% — = 
28% 23 30% Apr. 20 21% June 2% Orpheum Circuit ............-.. 549,170 July 1, ‘2 Q 22% 22% 21% 21% — £ 
128 157 107 148 May 4 115 Jan. 5 Otis Elevator ................. 9,485,100 Apr. 15, °21 Q ni ‘a es 136 - 
oF 90 80 86 Mar. 24 79% June 22 Otis Elevator pf........ «++» 6,500,000 Apr. 15, ‘21 1% Q ae 7 
34% 41% 2 16 = Jan. 7 9% June 28 Otis Steel (sh.).........++++-- i Pee og = % oy o% — =. « 
oa 82 70 so Jan. 15 66 May 26 Gels Biase Boe ccccceccccccescss Gia July 1, ‘21 1% Q ’ ton, 66 
74 4 65 42% 54% Jan. 11 28 June 13 Owens Bottle ($25)........-++-- 11,085,375 July 1, ’21 5Oe Q 28%, 2% 28% 2% + 1% 
104 100 100 95 97 May 2% OT May 25 Owens Bottle pf..........-+- .. 9,475,200 July 1, ‘21 1% Q sa se me bid 
47 40 29 25 Jan Jan. 5 PACIFIC COAST .....-sscccces Ry yoo Nov. 1, '20 1 P ae a 24 
70% 78 10% Jan July 1 Pacific Development ($50)..... 71,200 Aug. 16, '20 $1 on ; 10% x&% 8% 1% 
75% SR 61% 41% May Jan. 19 Pacific Gas & Electric. . ea 3504s" 100 Apr. 15, ‘21 1% Q 52% 51 x52 + 1% 
. 41% 35 Jan Mar. 12 Pacific Ol) .. ina tessa BARES  ~  webeeaees ws oe 3 _— 33% 3% 
42% 20% BR 12% d June 2 Pacific Mail ($5) . ... 1,490,970 Dec. 15, °20 $1 av ée : 11 
22 4% a7 Apr Jan. 18 Pacific Telephone & Telegraph... 32,515,000 —.... «44s _- as jie ie ai 47 
140 67 116% 6H Feb June 30 Pan-American P. & Tr. ($50)... 48,292,450 Apr. 11, '21 $1.50 Q ry, 50% 42 44% — 
104% _ 92% 111% 64% Jan July 1 Do Class B (350) ..... 20,099,400 Apr. 11, '21 $1.50 Q 45 45 37 so, 4 
?-" es June June 2 Panhandle P. & R. pf.....  #353°}©=—6—arer Sree , = fe ee aes 70 a 
47% 42 47% 2 Apr. : { June 2% Parish & Bingham (sh.)... ; 150,000 Oct. 20, "2 $1 - 10 10 10 10 + & 
oe e 4 83 June 1 85% Feb. 11 Penney (J. C.) pf..... aeons 2,776,800 June 30, ‘21 1% Q “ ~ ia ~ 
48% 39% 44 37% Jan. 12 324% June 2 Pena. R. R. ($50). ; 499,296,400 May 31, ‘21 SOc Q 33% 35 33 34% +1 
5a 27% 36% tle Jan. 17 6% June 20 Penn Seaboard Sleel (sh.)...... oS!) iS rrr - os 7% nly ™* 7 + % 
57 32 ris) 27 May 17 33% Jan 3 Peoples Gas, Chicago ........-. 38,495, 506 Aug. 25, °17 1 a 2 51% nly 48%" 50 —- % 
2 14 1s 9 Jan 3 9 Mar. Il Peoria & Eastern.. re 10,000,000 =. gucwues Pe sin ae xe il . 
33% 12% 32 14 May 18 15% Mar. 11 Pere Marquette ... .... 45,046,000 18% 20% 18 20% + 2% 
7 56 68 nO g Jan. 20 iO Apr. 29 Pere Marquette peter -. 12,429,000 . ; 3 ae 
52% 39 57% 37 45 Jan 6 3 Mar. 12 Pere Marquette pf. 11,200,000 410% 40% 40% 10% + % 
-61% 30 44 34% 34% Feb 4 34% Feb. 4 Pettibone-Mulliken ..... eesseee 6,995,800 oe 34% oe 
100 4 a - *100 Jan. 31 *100 Jan. 31 Pettibone-Mulliken Ist pf....... 1, 000. 000 - ot os *100 oe 
43 42% 30% 554% Jan. 11 a» June 20 Philadelphia Co. ($50)........ 42,943,000 31 31 20% 295% — % 
44% 26% 31% Jan n 16 June 17 Phillips Petroleum (sh.)...... 660,000 18% 1s 16% 17 — % 
68 27% 55 May 16 37% Apr. 26 Phillips-Jones (sh.) cheer ces 85,000 ou 43 ~ 
be : 92 HH, 76 Jan. 31 _67 Mar. 24 Phillips-Jones pt. 2,500,000 67 67 67 67 —3 
bd 35% 82% 15 42% May 2 15% June 2 Pierce Arrow Motor (sh.). 250,000 1% 19% «4164 18% — % 
111 101% 108% 59 8S Mar. 28 34 June 22 Pierce-Arrow Motor pf . 10,000,000 33% 41 30% 38 —2 
28% 16 23% 9 11% Jan S 7 June 13 Pierce Oil ($25). soma . 23,747,825 be | SH ™ "8% — & 
105% 93 98 72 78 Jan 7 54 June 3 Pierce Oil pf pudeevee .. 15,000,000 “5 65 63 63 —5 
7 45 TZ% 51% 64% May 3 52 June 24 Pitts. Coal of Pa. soceen . 31,036,700 55 He DA 55 + % 
ical ROY 91% 3 88% Jan. 19 82% Jan. 8 Pitte. Coal of Pa. pf.. .++++ 34,893,800 ae oe St : 
72 4 Mg 5 se ‘ “66 80 #86 seeecsec Pitts., C., C. & St Louis...... 67,991,500 79% 
“131% °124 125% 113% - pavene . wennbens Pitts., Ft. Wayne & pes pf. 19,714,300 “~ a e 117 
vay, NOY WN sO May I! 79 Mar. 31 Pittsburgh Steel pf............ 10,500,000 80 80 sO 80 mys 
4% ~~ 39% ~«~=—«o21% Jan. 10 24% June 21 Pitts. & West Va.............. 30,500,000 26% 28% By 2s } 2% 
84 75 S44 68 May 5 7 Mar. ll Pitts. & West Virginia pf...... 9,100,000 ~ - 76% ; 
31% 12% 27 12 May 6 12% Mar. 15 Pond. Cr. Coal tr. cfs. (920). 2,129,200 13% 13% 13% + 1% 
100 50 113% 72% oe Jan. 2 64 June Pressed Steel Car Co coccecsee 13,500,000 5% 68% 68h, +314 
106 100 104% 90% 104 Jan. 2 &3 June 22 Pressed Steel Car C 0. pt ... 12,500,000 os ion &3 
1% 60 68 52 70% May 19 54 Jan. 15 Public Service Corp., N. J...... 35,356,000 67 67 67 67 
132% 110 124 9% 110% Jan. 2 89% June 14 Wen GD ccc ccccccecccuceose 120,000,000 Ls DO % 96% + & 
DRG Si 120 40 51% Jan. 11 2 June 4 Punta Alegre Sugar. ($50) diane Py 541,150 29 29 27% 28% — & 
61% 35% 42 29% 36% May 6 2 June 21 Pure Off Co. (G86)... ..ccecccees 7,021,250 26% 27% 26 24 + & 
1087's 6N14 106% 90% May 5 73% June 24 RAIL. STEEL SPRING CO.... 13,500,000 74 SI 74 81 + 5u 
112 104 107 106 Jan. 12 98 Apr. 21 Rail. Steel Spring Co. pf...... 13,500,000 ee . 985% 
. - 2 12 19 June 15 Rand Mines (sh.)...........+-- 48,000 ee o« 19 
. ey 19 "04% May 4 R. R. Sec., I. C. stock cfs ... 8,000,000 me ie *54y 
27% 19 22% 11 1 Mar. 12 Ray Con. Copper ($10)......... 15,771,790 12% 12% 12% 12% + & 
DBAK 73% 103 5 (0% June 2 Reading ($50).................. 70,000,000 tits 6x 63% 66% +1 
3ay% 33 61 S 36% June 24 Reading Ist pf. ($50)......... . 28,000,000 ‘bed 39 38K 39 + 2% 
_ 39% 33% 65% 15 38% June 2 Reading 2d pf. ($50)........... 42,000,000 355% 40 3M 40 + 1% 
105% 68 4 11 17™% June 20 Remington Typewriter ..... -.. 7,978,000 19 19 19 19 +1 
108 ISG 100% 17 74 May 7 Remington Typewriter Ist pf.. 2,555,700 oe 74 3 
101 Pw YRS 7 H 75 May 6 Remington Typewriter 2d pf.. 4,361,700 . Fi] 
115 *112 105 5 ; 105 Jan 3 Rensselaer & Saratoga....... -- 10,000,000 ‘ 105 
53% 46 93% 3 12 18 ~=6s June 21 Replogle Steel (sh.)........... 250,000 20% ; 20% 20% 
115 71% 124% 73% Jan. 13 41% June 21 Republic Iron & Steel Co..... 30,000,000 45 47% 13% 16%, + % 
108, 100 106% mi, Mar 2 79% June 22 Republic Lron & Steel Co. pf... 25,000,000 80 80 80 80 © 











New York Stock Exchange Transactions—C ontinued 


-~ ——Yearly Price Ranges. Amount ——Last Dividend 
1919. 192¢ This Year to Date. STOCKS. Capital Date Per I 

High. Low High Low High. Date. Low. Date Stock Listed. Paid ent. 1 I Change 

74% “ 5% 16% 24% Jan. 2 12% June 23 Republic Motor Truck (sh.) 100,000 

23 7 s Robt. Reis & Co. (sh.).. oe 


“3 


Transactions—— 











65% 40% ‘ Robt. Reis & Co. Ist pf.. 
4914 69% y i 4616 » 2 Royal Dutch N. 
24% ms ae R Rutland pf. 
105% 2 13 ST. JOSEPH LEAD ($10).. 
19% : St. Louis-San Francisco 
27% June = St. Leuis-San Francisco pf. 
19% June 2 St. Louis Southwestern 
June 2 St. Louis Southwestern pf. 
June 2 St. Cecilia Sugar (sh.).... 
June 23 Savage Arms 
Apr. 3 % Jan ; Saxon Motor (sh.) 
May f 5% Apr 3 Seaboard Air Line 
May Mar. Seaboard Air Line pf 
Jan 3 s June 3 Sears, Roebuck & 
June ; | Mar. : Sears, Roebuck & Co. pf 
Jan 2 Mar Seneca Copper (sh.) 
May 1! 4 Jan 3 Shat. Ariz. Copper oe 
{ May § 38 Feb ; Shell Trans. & Trading 
28% May 3 % June ¢ Sinclair Cons. Oil (sh. 
mi Jan. 3: June 2 Sloss-Sheffield Steel & Iron. 
73% Feb. ; iS June ‘ Sloss-Sheffield Steel & Iron pf. 
103 Jan. & 35 June South Porto Rico Sugar 
103 Apr. 26 5 Apr. 26 South Porto Rico Sugar pf. 
101 Jan. : June ; Southern Pacific 
Southern Pac. trust receipts.... 
Southern Railway 
Southern Railway pf 
So. Ry., 
Standard Oil of Cal 
3 Standard Milling 
June Standard Milling pf.. 
June 13 Standard Oil, N. J. ($25) 38,é June 
Jan. 3 Standard Oil, N. J., pf.. 96,676,! June 
$2 : 7 7 June Steel & Tube pf ’ y July 
111% May ‘f¢ Sf Jan. 1: Stern Bros 3 June 
Jan. 3 June ; Stewart War. Sp. (sh.) 33,3 May 
June : Stromberg Carb. (sh.) 926 Jan. 
® 0, i June 























109% 36% % 1 16 Apr 
151 ae 265% ST ¥ 3% <Apr. 3% Jan Studebaker 
104% 92 1 ; May &3 Jan 5 Studebaker Co. 
Jan 7 y June Submarine Boat 
Jan 3 5% June 25 Superior Oil (sh.) 
< June Superior Steel 
June Superior Steel 
June 2% TEMTOR ¢ 
Class A (sh.) 
Sie atacand 7 Seicekes Do Class B Te 
Apr. 3 Mar. 1: Tenn. C. & C.c 
Jan 2s June 2 Texas Co. ($25) 
4 May H & Jan : Texas & Pacific 
¥ 2 Z i June : Texas & P. Coal & O 
*251 June 27 2 Jan. 4 Texas Pac. Land Tr 2,600,700 
20% Mar. 3 . Third Avenue 16,590,000 
5 May : 1i , Tide Water Oil 40,576,700 
May 3 ¢ Tide W. Oil sub. rects 
Apr. 25 i. Tide W. Oil sub. rects. 
581g ay 5 F Tobacco Products 
91 3 76% J - ropaces. Products pf.. 














& W. cfs. of d. 
t. & WW. pf. cfs. of d.. 
12 Transcont. Oi cwece 
June % Transue & Wms 
Jan. Twin City Rap. Transit....... F ¥ ° 
Ka eatin ea me ee a Twin City Rap. Transit pf £ x July 
160% Feb. 2% 2% June * UNDERWOOD TYPEWR....... 9, July 
June % Jan Underwood Typewriter pf..... July 
Jan 3 ; June Union Bag & Paper : June 
May f 7 Mar Union Oil 
May June : Union Pacific 
Mar. $§ ie Apr. : Union Pacific 
107 Mar. 2 oY June Union Tank Car Seco 8 a June 
100 Mar. : ¢ June Union Tank Car pf K June 
34 Jan. 2 { June United Alloy Steel (sh. 2% Jan 
150 Feb Jan United Cigar §& June 
106 Jan ; Jan ‘ United Cigar Stores pf June 
1065 Jan { * June : United Drug July 
47 Feb ; 37 June 3 United Drug ist pf 5 ie, 321/350 May 
Jan. 33 June 2 United Dyewood 13,918,300 July 
yererer os : United Dyewood pf cceecee 4,500,000 July 
Jan 7 5 d > 2 United Fruit C ... 50,316,500 Apr 
Mar. 3 »{ United Rys. Inv. C 20,400,000 osecece 
Mar 3 7% 2 23 United Rys. Inv. pf .- 15,000,000 Jan 
May 2 8 " U Jnited Retail Stores" 595,335 July 
May 3 4 Jan. < ge a & Fdy. C 12,000,000 Dec. 
Mar. 23 39% Jz 3 J}. S. C. I. Pipg & Fdy vt 12,000,000 June 
Jan 3 ne ‘ 3. Express . 10,000,000 Nov 
Jan $ z : J. S. Food Products .......... 30,944, 800 Oct 
May I &y% . > 3 J. S. Indus. Alcohol 23,998, June 
May 8! d - J. S. Indus. Alcohol pf 2/000. 000 Apr 
May Mz J Realty & Imp 16,162,800 Feb. 
Apr. 3 { ) J. S. Rubber Co ..++ 80,985,100 Apr. 
Jan 91% J 2 2 J. S. Rubber Co. i . Apr. 
Jan 26 y . Sm., : 7 Jan 
j d } J. S. Sm., R & M. pf. ($50). 24,3 E Apr. 
§ 5 ‘508 < June 
Ss. Steel Corp. baasiveeong May 
Utah Copper ($10) .... ‘ss June : 
Utah Securities Corp. 
VANADIUM COR. (sh. 
Van Raalte Ist pf 
June Va.-Car. Chemical 
June 23 Va.-Car. Chemical 
June {§ Va. Iron, C. & C 
Mar V. Vivaudou 
May 3 Vulcan Detinning 
rrr Vulcan De nning: 





July 
Apr 




















WABASH . 

Wabash pt... A. 

Wabash pf., 

Wells Fargo Express ¢ June 4 
Weber & Heilbroner (sh.)...... \ June 
Western Maryland 

Western Maryland 2d pf 


“Weste rn Pacific Ry 
Western Pacific Ry. 
Western Union Tel 
Westinghouse A. Brake $(150).. 

§ Mz 2t 3 Westing. E. & .o 3, 
62% Mar. 2 56 y Westing. E. & M. Ist pf. ($50). 3,998, 750 
154% Jan ; 54% é ; Weyman-Bruton 6,617,000 
- ba Te Weyman-Bruton «.+.. 4,688,800 
11% May 7 June 2 Wheeling & Lake Erie .. 33,556,600 

‘ June -: Wheeling & Lake Erie 7 

44 May % 2s June 23 White Motor 
17% Jan 7 June ; White Oil 
18% Jan Apr Wickwire Sp. St. 

10% May : 5% Jan ; Willys-Overland 
42 May g 26% June 23 Willys- Ov: erland _pf. 

Jan 324% June Wilson & Co 

Feb sO May 2 Wilson & Co 

May : 28 June ; ‘Wisconsin Central .. 

i 108% Feb. 2 Woolworth (F. W.) Co......... 

Feb. June : Woolworth (F. W.) Co. 

May f 3S June : Worthington Pump 

Feb 7 Jan. Worthington Pump pf. 

5 June 2 Worthington Pump pf. B 

Wright Aeronautic —.)- 


“fein 


High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, General Chemical paid 20% in stock ay 1 valid 
1920. i addition to the regular ouar- 


100-share lots, except in special instances a ee in amount given in preceding 
where < i sate ' ante. ; . International Harvester paid 12%% its of 14% 
aa ta —— c'). Scenes: tees te American La France Fire Engine paid on mon atneic on commen TRept ( ick & Co. paid 40% in common 
Dp Siven is for less than that amount common 15% in preferred stock June 1, 2% in common stock on Jan. 25, 19 mmon July 15, 1920 
s. Oil paid 2% in a July 


tIncluding the amount of New York C al 1921. “ - 
7 : Po oe i pate Fi a com- se og ee Truck paid 100% in stocl 20, and Jan. 15, 192 














a ste 8 peat ; American Steel Foundries 3 
Railroad stock listed. {Payable in script. mon stock on common Dec May 11, 19 Rico Sugar paid T 
iPayable in stock §Payable in preferred American Tobacco paid on Bn 75% in Kelly Springfield Tire paid on comn May ommon Aug. 6, 
stock. x Ex dividend a _—— on Aug. 1, ee 1 1, Aug. 2 and Nov. 1, 1920, and Feb poration paid 33 1-3% in stock 
a r as $rown Shoe common paid 33 1-3' n com- 1921, 3% in common stock 2 
The rates of dividends referred to under mon stock on July 1, 1920 no Bie § Electrical Supply Company ps any paid 10% in stock March 
note indicated by ¢ include extra or special Central of N. J. paid special dividends of 2% 10% in common stock on Oct . 1920 Bits 
dividends as follows Amount. Kind ” ae = Se and 2% on Feb. 25 and x 3 ong pee Stores paid or er 
e une {2 33 1-5 in common stock on July 10, 1920 yt 
American Shipbuilding - M% Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on common 10% in r Stores paid 10% in common 
Bush Terminal sesso SGD Scrip 10, 1920. common stock July 16, 1920 umon Nov. 15, 1§ 
Columbia Graphophone .1-20% Stock Columbia Gas and Electric paid 1% extra in Middle States Oil paid 20% in stock March 1 stores paid 5% in stock Aue 
Corn. Prod. Ref ve “ cash Jan. 25, 1921 , 1920, and 50% in stock July 10, 1920. 
Zorn rod. Kef...... - %% Extra Consolidated BF paid 15% in common National Aniline and Chemical paid 4% in s Rubber paid 12%% in stock 
Ohio Fuel Supply 3 P 12%c Extra — on common on Nov. 1, 19% common stock on Oct. 9, 1920. wa 
rs Sle 9 . Crucible Steel paid 50% in stock April 30, Owens Bottle paid on common 5% in 
Ytis E levator ays . _ 2 Extra 1920, 12 2-3% in stock July 31, 1920, and stock on cee 1, 1920, and 50% in 
Pacific Mail . . 50e Extra 14 2-7% in stock on Aug. 31, 1920. stock on June 1, 1921. Paper paid 50% in stock May 
Pure Oil Co. Fk Stock Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. pa j 
Texas Pacific C ‘oal & Oil 20c Stock in cash June 1 and 5% in cash July 1. 121 on common and Class B Stock $5 in C aid 100% in stock Jan. 15, 1921 
Am. Bosch Magneto paid 20% in stock July Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 ( and Coke paid 10% in 
15, mon,June 10, 1920 Pierce Oil common paid 2%% in mn 192 
American. Steel Foundries paid $2 inf com- Genera! Motors paid May 1, Aug. 2 and Nov stock on July 1 and Oct. i, 1920 I Company paid 50% in 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 stock June 1, 1920. 


mn al and Oil paid 2% in etock 


tores paid 10% in stock April 
















































tnge, 








The Trend of Bond Prices—Average of 40 Listed Issues 





















Bom Net Kange, 1921 ‘ 
Low Sales High Low Last Ch’ge High Low Sales Net | Range, 1:21 
a 1 ADAMS EXP. 4s... 58% 58% 58% — % 07% 961 > het, 6 el a Last Ch’g High Low Sales a ea 
, Alb. & Susq (8% 68% 68% 1% 15 100 Del. & sted. = i'4s v1" 97% | H% si 1 N = = 
Am. Ag. Chem. 7%s8. 95 mo 9% +1 sl 74 D. & H. 1 t & ig | Wz 42 
A. Cotton Oil 5s 73 73 73 +8 66 2 D. &R “9 2 ref. 48 jn 12% 92% ! N > a “= 
Am. 8S. & R. Ist 5s. 76% 76 76 ad 6 Pe = ae | ti ; " - - 
Am. T. & T. cv. 68.. 97% W% W% + ¥% on . : “ os R. -- Ist ref.os 42% | 17 2 Ne ¥ SS i 
Am. T. & T. col. 5s. 824% 81% 8S2% + % 82% 76% 12 Det. Ea > ae a } is IZ ON ” 1s 
Am. T. & T. cv. 4%s. 85% 85% 85% + %&% 0% 6 10 aN t. ison “yy 58. Tie A 1 N 
Am. T. & T. cv. 48.. 7% 70% 1% + % 0 87% 5 Det. Bd. col. t ae ; 17 oN 
Am. T. & T. col pa 78 18% % w7% hy - — ~~ col. tr. = e 50% TH N 
Am. Writing P 69% 1% + % Pteg — -- ag Tun. 4%s 16 ST% 21 N. ¥ Telephon 2 
Armour & .Co 76% 71% + % oa ° et n. Ry. 44s... 55% 73 131 N. Y. Telephon ‘v2 
AT & S.F. gen 7% «76 at — 102 1 Dia. Match s. f.7%s.102% “> 7 NY 7 Ls ome he 
A.,T.& 8.F.Tr.S.1 72% 72% 1% As os 148 rity sey Light 6s.. 90% R844 RK > Niag => P. a sss 
A..T. & S.F. adj 69% 69% +2 ; an #8 Du Pent de N. 7%s.. 95% 96% + 1% b4% 39 12 Norf. So. Ist ref vi 
AT. & SF.adj 694 ou 4 % E T..VA.& GA.con.5s 8& SS + 1% 80 73% 2 Norf. & W ‘con + 743 
A.,.T. & S.F.ev.4s 80 80 : » Erie & Jer. 8. f. 68.. 76% 76% - Wo "3 Norf. & W. ev és a 
A..T. & S.F.cv.4s,'55 68% 67% 68% — 1% i} Erie Ist con. 48..... 5: 52% + & : 1X% Northern Pac. is. 1 
A.,T. & S.F.Ry:Mt.4s 68 68 68 i 8+ Erie gen. 48........ 48 HW + 3 73 << Mastieen. wae do ee 
At. & Ch. A.L.1st 5s 85 S% 84% vA - = ie conv. 48, A.... 36 + i, 1 Nor. Pac. ref. & on 4 
Atl. Coast Line 7s. . 1 i 3 trie conv. 4s, B.... 3 36 ‘ 6% 8 ; >e NW it 44 
Atl. C. L ser es — ; o* ® Erie conv. 4s, D.... iis ms ; ; fries ned ag 3 "5 Te = kg 
At.C.L.. L. & N.c.4s 48 } 1 6 E. & T. H. con. 6s... 09% 99% — 80 76 12 Nor.S.P.Ist & aad 7 
Atlantic Fruit 7s 0% 40 40 2 FLA.&E.COAST 4%s 71% 71% 71% — 5 1% S88 51 ORE. & C. ist 5s 5 ad 
Atlantic Ref. 6%s..100% 9% 100 ; Ft. W. & D. C. 6s.. 99 99 99 : 4) 75 S GeeR®. & Mew.te 75 ne Sr 
BALT. & © £. 48. 67% 66 66% % 2 GEN. ELEC. deb.tis.102 100% 102 + 1% 99% %% 27 Ore. Sh. L. Ist Gs.. 19% 99% OM 
Balt. & ©. «. 4s reg. 67 Gen, Elec, 3%s..... 67% 66 66 om 81% 78 23 Ore. Sh. L. ref is sone ane ‘os 
Balt. & O. pr. 1. 3148. 83% Gen. Elec. deb. 5s... 86 4% 85% + 1% 75 67% 10K «Ore. & W.R-R.& Nos 70% th 
Balt. & Ohio 6s Ski Good. T. & R.8s,w.i. 99% 98 9 +1 PAC. COAST Ist 38.65. 65 - 
Balt. & Ohio ev. 4%s 69 jrand Trunk 7s ..101% 100% 101 + % Pac. Gas & E sy 771 x a 
ww & Cate ref. i. 70 = a Ss = = 8 St 86 oe Packard Mot. Car Xs 95% 94% 953 , " 
, s EB. No 48 738 77 78 + % Pac. Tel. & Tel. is meh, COS, is 
Ww Va. 4s 4 Gt. Northern gen. 4s 97% 9% 9% + %& Pacific of Mo. Ist > o- tat y 
B. & O.,S.W.Div.3%s 78% Green Bay deb. B 6% ti 6% + % Pac. Pow. & I Ist = bi 
- & O., T. @&C . Gulf & Ship I. 5s.. 5 65 65 . & ref. 5s 2H. re 74 re 
Beth. St * — ref = § o% 6% +1 Penn. gen. 5s N34 s1% S3 
Beth. Steel ret. Hud. & Man. adj. 30 30% 38% 30% + I Penn. 4s, WHR... 77s THK 5 
Braden Copper 6s 84 aT ‘te ray f , oS. om = Ss + Ps Penn 3 4s 14% = TH 
B’kiyn Eidson cen.tis 80 : . ~ = ts. “ 74% — 74% + = Penn. 4s Mirky 7 
Biyn.Ed.gen.7s,Ser.D 07 — ane Coe. 54S. 55% 5S oS + 1% Penn. con. 4%s ied é ™ 
he ante (= ll. ¢ & C . St. L é : pio nod Pe pn. gold 7s Ol wim 11 
; RT. 7 N. O. jt. 98.... 79% + % ont 77% I Pere Marg. Ist 5s iN% 77% TRH 
SRE . Illinois Steel 4%s.. 80 ae ad 1 Pere Marq. Ist 4s.. 6 63 63 . 
SRT 7s > Indiana Steel 5s . 88 ow J aa 32 2 Peo Gas Chi. ref.5s 72 72 72 
tii the, @ee te Ind., Ill. & lowa 4s 6814 — 3% aaa oa 23 Vhila Co. cv. 5s, *22 % 4% 4%, 
a th aie des Inter.-Met. 4%s.. 17 + 2% £5% 82% 1 P.,C.,C.& St.L.g.4% 
Bush Term. 4s int.-Biet t'4s,c of a. 1% + 1% 87 79 - Ne es A - S2% “- : 
Bush Terminal 5s Int. Rap. Tran. 5s.. — = 84 P..C.,C.& St.L.gen.is NO TM 
Bush Term. Bldg ; hs 74% Int Mer. Mar. ts + % a3 “9 = Pub Service os 6 . 4 
CAL. GAS & EL me aa. Int. Agri. col. tr. 5s 71% A aa 4 READING gen. 4s 74% 72% 741 
Canada Nor. 7s 101% lowe Central ref. is 40 +1 ante - Rep I. & 8. Se, °40. 81 SI ‘ t 
Can. So. con. 5s R38 ' _ ae yr. “ & M.ts 93% " i " =e rg W. ist is pd Hl te t 
Car. Clinch. & O. 5s 71 K. ¢ , Ft Ss. & M.4s 63% +1 60% 4 Rio G. W. col. tr. 48 0 jS% “0 
Gant. ot Ga. O ants Kan City So. 5s - oe pod. ; #1 R I., Ark. & L. dee 6% «24% ODA, 
Gent. of Ga. con. te Sau Kan City So. 3s.... 56% + % amen pon » 5st L.,1.M. & S.genijs soy N4 Nog 
Gent. Mew Mae. 4c. 46% Kan. City Term is. 70% + % 3% 67% 40 St. L., I. M. & S., 
C. R. R. & B. Ga. 5s 77 Kelly Spefid. T. 88... 06% i. - on Se et o 
Cent. of N. J. gen.5s 94% 4 He) 1, 1 LACH —y an Le _ + : - ; = wR 26 ~stieg - 
Central ~g r fe i 7 ‘ . ‘ sEDE GAS b.08 ‘al Pe 15% OTH + 
Cent. Pac a — a i ® Lack. Steel 5s, ‘23. + % St.L.@ S.F.Ry.gen 4 4 
Cent. Pac. 4s 71 71% + 14 1 Lack. Steel 5s, ‘50. + 1% St.L.&@ S.F.pr-lien sant 0% 
Cerro de Pasco &s 161% 107 * 2 1% Lake Shore 3%s + 2% St L.& s F.pr iien 71 7 , 
Ches. &O0. gen. 4%s. 73 71% «72% + & Lake Shore 4s, + 1% Se Caer Leg ea 
Shen 6 O ame. Se 7% 87 % or” s % Lake Shore is, + 1% r* L. & s. F inc 4 51% 52% ’ 
7 Ches. @ O. cenv. 5a. 81% 79% B81 — 3 B VV. of BM + % st L. & Ss. Fk adj tis 66% tide “6% + 
71% 82 Ches. & O. conv. 448 76 72% Tht H aa i Lehigh Valley 6s y -— St L. & Ss Ww Ist 4s 65 64% 4% 4 
4 Ches. & O. fdg. 5s.. 81% 80% s% + % » Leh. Val. Coal ss... 91% 9% %% — %& st. L. & 8. W Term 
72 Chi. & Alton 3s 1214 41 12 + ¥% ! L. V. of Pa. con.4%s 74 7A 74 + % _Ist PD ot tne tiv tH i> 
> Chi. & Alton 8%s 32% 31% 32% + 1% 1! Liggett & Myers 78.106% 103% 108% —2 68% 613 - ro i « 8 Ww _con 4x 2 61% 61% + 4 
1 . Q. joint 48.100 20 one Ta r t & Myers 5s. 85% 85 85 + &% 105%, pot / oe % - K Bo LAs 3 61% 6 + ‘ 
: Q. gen. 4s. 76 75% 76 Lex. & East. Ist 5s. 84 84 84 0606+ 1 9 6 6SRlClCO0 8 pete — 00% 100% 100% + 
,ULDiv.3%s 69% 69% 6M + Y¥ ! Long Is., Nor. Sh.5s 75% 7% Mm + % so ap 1 oe os &al op H2% 2% wey 
Ill. Div.4e 79% 78% 79% % » Lorillard 5s . F 85% 84% 85% % - - oa me Fla. & W.ist5s. s9 8 x0 
Ill.gen.5s 87% &7% RT % Lorillard 7s 107% 107 107% + 4% = bo Seab A. L. ref. 4s 40 7% 10 
TH. gen. 5s ¢ “ 7 Louis. & N. unif. 4s. 80% 79 80% + 1% ” , 2 Seab. A L. con. ts. 30% 47 wy ‘ 
> & Tr. etfs. Louis. & Nash. 7s...103% 162 103% + 1% - Seab. A.L. g. 4s,8ta. 51 50 51 
Lref.4s.cfs 2 L. & N., S. Ry. jt.4s 66% + ¥&% part Seab Ait I, adj. 5s 31% 20% aT) 
@ Erie 1st 5s MAN. con. 4s 5D 4 \% — Sinclain Oil % i) yi% nN) 
.. of toe 5 Man. con. 4s,tax ex 4 a a dl So Bell Tel SI 81 SOY 
W. Ist 4s 8 Mar. Oil s. f. 8s 97% 93% — 1% binding . So Pac. conv. 48 isu «(77 Tky 
M. & St. P48, 1934 29 Market St. Ry.con.5s 71% 70% L 1% ‘ 38 So. Pac. ref. 4s 75% 7 , 
... M. & St. P.g.4%s 7 271 Mex. Pet. s. f. 8s.. %% MM% + % i b 10 So, Pac. col. 4s . 68% 
'M. & St.P.gen.3%s 1 Mich. State Tel. 5s. 86% 86% + 1% bin =a 3 So Pac., 38.F.Term.4s 68 6s GS : 
* M. & St.P.ref.4%s 60% ih Midvale Steel 5s Th 74% a ae a hs ~ Southern Ry. 5s 81% SOK 81% y 
: M. &@ St. P.cen.4s 65% 8 M: & St.L.Ist @ r.4s. 40 39% 410 4 re 3 South Ry. gen. 4s Hti% EH 565%, 
.' M. & St. P.ev.5s 65% 2 Minn. & St.L.con.5s. 69 68% 69 + % — om: i Ry. M. & O.c.ie 58 58) 5S 
.. M. & St.P.4s,1925 7: ri 5 M:St.P.4S.8.M.con.4s 77 76 7%%+ % 7 101 * _- aoe Int ; 5s. . 6RM% ERY GR% 
M. & St.P.cv.4%s 65% wo M., K. & T. Ist 4s.. 58 57 58 + 1% 91% “4 owed il of Cal. 7s. .102 101% WI\% + 
& N. W.temp.6%s 994% 2 M., K. & T. 24 4s.. 3% 35% 35% + % am 76° ; vor & Tube 7s..... 93 2 92 
& N. W. gen. 5s 90 3 M., K. & T. 2d 4s, "4 Ps AS & P. Ist 5s. 78% 78% 78% 2 
: & N. W. gen. 4s 74% 6 OF @ cccckccesa 35 3 —3 M te Av. Ist 5s. iti 76 76 
& N. W.deb.5s,"33 88% 1 M., K. &T. i. f. 4%, - = Av. ref. 4s. 45 44% +4 
. &@N. W. 7% 101% Wisawacaas : a lUC YG = Av. adj. 58. 28% 27% 28% + 1% 
‘hicago Rys. 5s 62% 8 Mo. Pac. ref. 5 91% — % 4 — W. Oil GY%s,cfs. 91% 4 4% ! 
1, RT. & P. gen.4s 70 "yy 61 Mo. Pac. gen. 53% + 1% 1 © oth L.& W.p.1.3%8 78% TS Th 
RI. &@ P. ref 48 66% + on 2 Mo.P.ist & ref.5s ace . oo ne a a 
., St. P., M. & O.68 97% a Montana Power 5s.. 8 : 83% + % oe tien & é DEL. 5s 75% 15% 751 
thi. Telephone 5s.. 93% , Mont. Tr. Ist ref. 5s 724, — &% ‘4. Oe 4 —- Ist 4s 80% 78% so! 
thi. Union Sta. 4%s. T8\% % Morris & Essex 3%s 67 67 67 — % 30 Unie + tet ref. 4s. 74 73% 74 
“hi. Union Sta. 6%s.104 a¢ 0 NAT. R.R. M. Ist 4s 16% 16% 116% . 1 Velen nape a ts 4% 82 844 Z 
. & W. Ind. 7%s.. 96 = on 3 Nat. R. Mex. con.4s 24 24 206 — 4% 1 Ur "Tr — tis.... 99 98%, 98% 
& W. Ind. 4s.... 58% —_ 2 Nat. Rys. M.p. 1.4%6 21% 21% 21% «« 11 'R 7 ar eq. 78.100% 100% 100% 
‘hile Copper 7s 93% + 1% 2 National Tuhe Sa.... 91 91 91 2 5 UR na ~~» Pitts.5s 67 67 
chile Copper 6s 72 % 1 N. O. 7. @ M. G.. % 91 91 + 23 «U.S. Real tL ae eS ae 
hi. O. & G cons.5s 80% , 1H . N O. & N.E. r.4%s 67% 67% 67% + % ho 5 a ty & 1 ss 86 St 
..C .C.& St.L.zen.4s 65% Ly » +N. O., T. & M. inc.5s 54 53% 3 U R oe ” nF S 
ce L.r.&i.Gs 86% bs 4 New Or. Term. 48 63 62 62 — & . B agg is «+ 97% ‘ an 
cc 1. deb. 44a 73 + Ras 1 Newp.& Cin. Bdg.4%s & & 85 + %& 1 ~¢ lst & 1 etal x 
 < ete 1 N.Y. Air B. Ist 6s. 87% 81 8h — % u S. R. & M. ts 1 w 
; St. L. Div. 4s, reg. 64 S 7h «ON. Y. Central 7s8...1004 %% 100% + % U. a “es ¢ 
s > C.C.C.& St.L.cen.te 82 . 87 88 N. Y. Cent. deb. Gs. 80% 88% > Heel is, reg act 
Wes : Col. Industrial 5s.. 72 MW . 68 56. N. Y. Cent. gen. 3%s 64 63 c J m I. rd oo. 
7 22 Col. & So. Ist 4s 81 oft 674 61% 2 N.Y. Cent.gen.3%s,r. 61% 61% VA.-CAR. CH. Ist “is = 
72 «13 Col. & So. ref. 4%5.. 73% + 2% S64 73% 1 N.Y. Cent. deb.48,°34 75% 75 Va.-Cnr. Sm. cy. fe 
< . = ‘ 5 © > : _ ° a.-(s Ch 7) = “71 ~* 
809% 5 Corn Pr. Ref.s.f.58'34 89% + % 72%, 61 2 N. Y¥. Cent. con. 48. 66% 66 ag oe ae 
124 Con. Gas cv 7s... .100% . 63 no 11 N.Y.C., M.C. col.3%s 61 60% S Ne. eee eS iA 
™ 24 Cuban-Am. Sug. 8s 2 + % 64% 59% 14 N.Y.C.L.S. col. 348 61% 61— 10 Virginian Rwy. <s.. 1 ae 
63 204 Cuba C. Sug. cv. 7s. 68 + 1% 74% 70% ##3 NY.C.& St.L.deb.4s 70% 70% 70% — 1 | WABASH ote. ae + 
7s 4 Cumberland Tel. 5s. 78 — 4% 62 & N. Y¥. Dock 4s...... 7% 69 70% + 2% 1 Val = ag Peas “ — 
78 1 DEL.& HUD. ev. 5s 80 - = 58 2) N.Y. N. Ho a&@ A. _ ——_ Ss sz 
‘ + & ev. deb. 6s 60 ro » West Shore 4s 7K, 70 , 
peaseees of 9 10 West Shoré 4s, reg. 6s 7 6s 


1919 20 
1920 
July Aug eb Apr June July Sept hong 


85 


Stock Exchange Bond frading 


Week Ended July 2 Total Sales $50,737,150 Par Value 





























































































Range, 1921 

High Low 
96% 92% 
Oyu «CO 
st 75% 
81% 77% 

100% HH 
8 82 
a 47% 
90% 82% 
8€% «8678 
71% «468% 


UNIT 


00 85.2 


92 88. 
52 88. 





Stock Exchange Bond Trading— continued 


High 
Western Electric 5s. 96% 
Western Md. 4s = 
Western Pacific 
v.U. ts Ee 
Westing. E. & M 
V. & L. E. ist 5s 
Wilkes & East Ist 5s 47% 
Willson & Co. ist 6s. 84 
Wilson & Co. cv. 6s. 78 
Wis. Cent. gen. 4s 6456 


6 
Total sales.. 


63 Lib. 3%s,1932-47,reg.86.42 
Lib. ist cv. 4s,"32-47.87.30 
Lib. ist cv. 4s, reg..86.60 
Lib. 2d 4s, 1927-42. .86.80 
Lib. 2d 4s,’27-42,reg.86.46 
Lib. ist cv.4%s,'32-47.87.50 
Lib. ist ev. 4% 2g. 87.30 
Lib. 2d cv.448,'27-42.86.96 
Liberty al ev 

1927-4 reg 


3642% Lib. 3d 4%s, 1928.. 


36% Lib. 3d 4%s, 


‘.60 85.74 5866% Lib. 4th 4%s,1 


-30 85.40 


27 «Lib.4th4%\%s,’: 


50 95.80 1247% Vict. 3\%s, 


98.28 97.10 


3 Vict. 3%s 


ED STATES GOVERNMENT 
2382 Lib. 3%s, 1932-47. ..87.76 


BONI 


86.04 
86.42 
87.00 
86.60 
86.62 
86.30 
87.04 
86.80 
86.66 


86.54 
90.58 
90.48 
86.80 
86.70 
98.38 
98.26 


86.30 
86.42 
87.00 
86.60 
86.80 
86.46 
87.40 
87.30 
86.96 


86.72 
91.00 
90.48 
87.24 
86.76 
98.40 
98.26 


Net 


—1.42 
— .68 
+ 13 
+. 
es 
+ .22 
+. 


+ 
Ye 





Range, 1921 Net 
High Low Sales High Low Last Ch'ge 
98.80 95.86 150 i 6 OUVict. 4%s, 192 --- 98.46 98.36 98.40 + .02 
98.00 95.80 145% Vict. 4\s, ’ 3, 98.46 98.18 98.22 + .02 
Total sales 32,344,650 
OTHER GOVERNMENT BONDS 
4% Argentine 5s 69% 69 
43% Chinese Govt. 5 54 4% 
5 City of Berne 8s... 98% 
City of Bergen 8s... 96 
City of Bordeaux ts 7 
C. of Christiania &s. 
4 City of Copen. 5%s.. 
City of Lyons 6s.... 80 
City of Marseilles és 
City of Tokio 5s.... 
City of Paris 6s.... 
City of Zurich 8s.... 
Dan. Mun. 
Dan. Mun. 
Dom. of C. & 
Dom. of C. ! 
. of C. 
‘ - of C.! 
R3% . Republic 5s. 
11% § ‘ French Govt. 8s. 
%% 95 483% French Govt.?%s,w.i. 
85 «OTE 2% Jap. 4%s, ster. loan. 
8514 t 60 Jap. 4%s, 2d Series. 
70% 56 524 Jap. 4s, ster. loan.. 7 70% 
100% 95% 384 King. of Belg. a. § 98% 
97% =-87 79 King. of Belg. 6s... § 92% 


oe 


# 


Fie 


x 


+1 +t+++t 1+ +4+4+4+441 


RR BOE ee 





Ph eh 


* 





Mcnday 
Tuesday 
Wednesday 
Thursday 
Friday 


Saturday... 


Total 


Range, 1921 
High Low 
5K 1% 
2 % 


&3 


WEEK ENDED JULY 1, 1921 


Trading by Days 
Industrials Oils Mining 
39,234 111,918 179,218 
69,100 . 168,240 
51,945 2 258,340 
.. 54,697 221, 710 266,460 
. 66,464 206,245 197,310 
Holiday 


281.439 807,143 1,069,568 
INDUSTRIALS 


Sales 
3,342 Acme Packing 
6,000 *Acme Coal ° 
200 Aluminum Mfg.pf 
200 Aetna Explosives, 
Bache ctfs 
400 Am. Light & Trac 
3,500 Amal. Royalty 
50 Allied Packing 
1,600 Amal Leather 
100 Am. Writ. Paper 
400 Armour & Co.. 
700 *Br.-Am. Tob., reg 
500 Buddy Buds 
1,500 Balt. Tube 
600 Benford Auto pf 
1,800 Beth Motors 
25 Borden Co 
200 Carbo-Hydro . 
11,800 Car Light & Pow. 1% 
20 Celluloid ..101 
58 Celluloid pf .. 100% 
7,400 Chi. & E. IIL, w. i 
1,100 Chi. & E. Ill. pf 
170 Com’wealth Fin 
300 Cleveland Motors 
100 Chevrolet Motors 
106 Chicago Nipple 
400 Cont. Motors 
500 Conley Tin Foil. 
300 Charcoal . 
100 Charcoal! pf vr 
100 Crocker-Wheeler 
700 Dictograph pf. 

100 Du Pont de N.... 
40 D., L. & W. Coal 
1,580 D., L. & W. rights 3 

1,000 Durant Motor..... 
8,416 Empire Food Pr 
500 Farrell Coal ° 
100 Emerson Phono.. 
200 Goldwyn Pictures 
400 Goodyear T. & R 
25 Grant Motor C. 
7 D. W. Griffith 
Gien Alden Coal.. 
*Intercont. Rubber 
Libby, McN. & L 
Lake Torpedo Boat 
Locomobile vee 
Lincoln Motor, re 
Met. 5c & Se pf 
McClure’s Mag 
Motor Prod..... 
ational Leather 
Am. P. & P 
Fireproofing. 
Parsons Auto..... 36 
Penn. Coal & Coke 35 
Procter & Gamble 95 
Philip Morris. 
5 Perfection Tire 
*Radio Co 
*Radio Co. pf.... 
Republic Tire .. 
Republic Rub. pf. 
R. J. Reyn.Tob.B 
Southern Coal & I 
*Sweets Co.of Am 
Schulte Stores.... 
Stand. Am. Tob... 
Stand. Am. Tob.pf. = 
130 Stutz Motors...... 
2,300 Stan. Com. Tob.. 
400 Stan. Com. Tob. pf. 97 
200 Stand. Motors. 
500 Tob. Prod. Exp 
100 Tenn. Ry. & Lt.. 
200 Tenn. Ry. & L. pf. 
1,800 Triangle Film.. 
2,00 Union Carbide... 
9,700 Un. Profit — 
1,378 U. S. Distrib.. 
3,264 *U. Ret. Candy S. 
250 Union Carbide 
3,200 U. S. Lt. & Heat. 
3,100 U. S. Lt. & H. pf. 
48,920 U. S. Ship Corp. 
51,925 U.S. Stmship. Co. 35 
500 Universal Gum 
14,100 West End Chem , 
1,400 Wayne Coal...... 1% 
200 Willys ist pf..... 14 
950 Willys Corporation x 
STANDARD OILS 
Buckeye Pipe Line 76 
Atlantic Lobos... 15 
*Anglo-Am. Oil... 17% 
Prairie Pipe Line. 163 
} Ohio Oil .. 
Eureka Pipe Line. 
} Galena Signal 
Nationa! Transit. . 
’ Prairie Oil & Gas.3¢ 
Southern Pipe L.. 
2,200 Stand. Oil Ind.... 
2%) Stand. Oil N. ¥ 
MISCELLANEOUS 
800 Atlantic Pet..... 
1,900 rk. Nat. Gas 
40,200 *tAllied Oil 
107,400 *Boone Oil 
3,350 Allied Oil, new 
900 Allen Oil . 
100 British-Am 
200 Brazos Oil 
94,208 *tBoston Wyo. Oil .& 


Bonds 


Marks 
125,000 


125,000 
Net 
MA 





“Trcnediious ‘on the New York Curb 


Range, 1921 Net 
High Low Sales High Low Last Ch’ge 
10% 28,800 *Carib. Syndicate... 5% 5 5% 7a 
é 7,100 Cit. Serv., B.T.sh.. 14% 12% 
60 Carib Trading.... 8 
120 Continental Oi]. ..105 105, 
100 Cosden & Co., old 5% i 
6,103 Cities Service.....134 Th 
383 Cities Service pf.. 46% 
3,22) Creole Snydicate.. A 
800 Columbia Emerald 
3,000 Comstock Tunnel. 
00 Cosden 
800 Cosden & Co 
28,900 Cushing 
,000 Dominion Oil.. 
;700 Denny Oil ..... 
9,700 Elk Basin Pet.. 
91,400 Engineers Pet. 
32,200 Federal Oi) 
4,300 Ertel Oil 
Fay Petrol 
Fensland Oil 
Granda Oil 
Guffey-Gillespie 
Gilliland Oil .. 
Glen Rock Oil.... 
Heyden Chemical. 
Hudson Oil 
*Internat. Pet.... 
Imperial Oil 
Livingston Pet 
Lone Star Gas.... 
Lyons Pet. 
Manhattan 0. & P. 
Livingston Oil 
‘7 Maracaibo Oil .. 
Merritt Oil Corp.. 
Mexico Oil 
Margay Oi] .... 
Magna Oil & R. 
5 Mailin Ref. fe 
Mex.-Panuco 
Mid-Columbia 
} Mountain Prod.... 
*Noble Oil & Gas.. .2 
Midwest Oil 
N. Star O. & G. pf. 
Noco Pet. 
Noco Pet. 
100 Ocmulgee 
8,900 Northwest ‘ 
600, N. Am. Oil & Ref.. 
9,000 Omar O. & G., new 
1,300 *Pennock Oil 
300 Ohio Ranger ose 
200 Nat. Oil of N. J... 
4,200 *Producers & Ref. 
100 Red Rock Oil.... 
820 *Ryan Con. 
500 Savoy Oil 
1,300 *Salt Creek, 
4,800 Sapulpa Ref. 
25,400 *Simms Pet. 
18,150 Skelly 
5,600 Sequoyah Oil 
200 Texas Range 
100 U. 
Texon Oil & Land 7 
Zapota Pr. & Ref 
Victoria Oil = 
West. States Oil... 
Wilcox Oil & Gas. 
Woodburn Oil ... 
Y. Oil & Gas..... 22 
MINING 
Am. 
12,700 Alaska-B C 
400 *tAtlanta 
2,000 Ariz.-Patag 
500 Arizona Silver ss 
4,000 *¢Belch.Div.(pros.) 
43,650 Big Ledge 
1,100 Brougher Divide.. 
2,000 Butte Copper .... 
116, 300 tBoston & Mont.. 
*?Caledonia 
*Candelaria 
1/300 Carson River Corp 
7,200 Calumet & Jer... 
8,300 Canada Copper 
5,000 Canada Silver a° 
2,000 Con. Arizina .. , 
2,000 Comstock Tunnel.. 
300 Con. Copper 
7,000 Cashboy 
5,400 Cresson Con. Gold 
100 Cres. Con. Gold pf 
6,300 Cortez Silver 7 
500 Crown Res. M.... 
100 Dolores Esp 
100 Dun. Ariz. C. 
30,200 Divide Ext.(pros. 
1,040 Emma Silver ne 
74,300 *Eureka Croe. M 
88,000 El Salvador M... 
1,000 Forty-nine Min.. 
1,400 First N» Cop 
300 Flor. Sil. Min.... 
4,100 *{Eureka Holly ... 
31,700 Florence Goldfield 
37,300 *tGold Zone Div.. 
800 *fGoldfield Con. . 
2,000 Green Monster 
1,000 *?GoldfielId Dev... 
73,90 Harmill Divide 
1,00@Hecla Mining 
1,250 Howe Sound 
1,600 Hull Copper ... 
3,000 Jerome Divide 
6,300 Jerome Verde Cop 
2,900 Iron Blossom... . ; 
1,500, tJim Butler...... .08 d ; — 
500 tJumbo Ext. .... 100% 
1,500 La Rose Mines... . 100% 
2,200 *tKnox Divide ... 1: : pot, 
2,000 *Lone Star Con... 100% 
32,260 MacN. Crescent. . 2 
1,500 Mason Valley ... 5 15% 
3,500 McKinley-Dar 20 wa 16% 
22,000 MacNamara Min.. *Sells 





97% 

1 
£8 1% 
21 5% 

3 th) 
s 94% 
s.101% 
94K 

7 

2 98 
W% 

17 
VT 
y W8% 
Ss. DOG 
9656 
23.101% 
96% 
2.101% 
26.101% 
27.101% 
28.101% 
20.101% 
1.102% 

104 


1v1% 


100% 
v9% 
100% 
SONDS 
11% 
13¥ 


91% 
gv 
93% 
5%, 
97% 
4% 
77% 
97% 
97% 
91 
9%, 
99% 
91% 
4g 
101% 
HL 
59 


w 
og 
16 
9T% 
95% 
97 
95% 
101% 
GK, 
101% 
101% 
101% 
101% 
101% 
102% 
10% 
101% 
gay, 
oO 
95% 
s4 
1, 


NT%K 
YRIZ 
100%, 


11% 
13¥ 








ADVERTISEMENTS. 

















C.F.CHiLps & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St. 

NEW YORK CHICAGO 


Victory 
NOTES 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 




















ROBINSON & CO. 





U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Hachange. 














Toronto 


Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 

74 Broadway 

NEW YORK Montreal 
Telephone 8045-6 Rector 

















Winchester Rptg. Arms, 7!/os, 1941 

Northern Ontario Lt. & Pr.6s, 1931 

Lukens Steel 8s, 1940 

Cons. Cities Lt., Pr. & Traction 
5s, 1962 


MECown: Co 


Land Title Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











Our monthly 





w) 


“BOND TOPICS” 


free on request for Booklet & 


A. H. Bickmore & Co. 


111 Broadway, New York 











awrence Chamberlain & Co. 


Incorporated | 
115 Broadway New aes 





American ht & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 


Members New York Btook Bachange 


14 Wall St., New York. Tel. Rector 9970. 








W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Chtoago Grand Rapides 
Detroit Milhoaukee 














Pacific Gas & Elec. Ist Pfd. 
Dayton Power & Light Com. & Pfd. 
| Rio de Janeiro Tram., Lt. & P. Ist Ss, 1935 


John Nickerson, Jr. 
61 Broadway, New York. 
Telephone Bowllng Green 6840. 





eiinsineatesnnenedl 











41 Broad St. 
Phone 2% Broad 


M.S. Wolfe & Co. 


Specialists in 
Independent Olis 


New York 


ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS. 





Open 


Security Market 








alteration. Address 





Advertisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. 
last full day of the financial week. 
at the vpening of the market on Monday, so that these quotations are subject to 
Advertising Department, 
2 Rector Street, New York City. 


They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 


The Open Market, The Annalist, 








Bonds 


Bonds 


_* 









Bid 

Consol. 2s, April, 1930.......... 100% 
Old 4s, 1925 104% 
Panama 100% 

Do 3s, ris’ 
Liberty 86.30 
Do ist 87.10 
Do 2d st_SO 
Do ist 87.22 
Do 2d 86.0 
Do 3d oO.00 
Do 4th S7.24 
Victory 3 3 PS. 38 
Do 4%s, 1922-23... ° 08.38 


1937 
a, "34 87 


Canadian War Loan 5s, 
Canadian Victory Loan 5 
Lominion of Can. 5%s, 1 


Do 1923 


125 


Do 





GERMAN MUNICIPAL ISSUES 


Berlin 4s 11% 
Do . seevvece 11% 
Bremen 4s ° 12 
BD GSS cocccces ° 2% 
Do. cece eceees 13 
Cologne 4is 12% 
Do ° 12% 
Coblenz ds 11% 
Danzig 4s 10 
Dresden is 10% 
Do 4%. ‘ e 11 
Do stencsannes ‘ 11% 
Dusseldorf 4s 10% 
Essen 4s ict ° ee S066 1% 
Frankfort 46 .. 12% 
is) es 13 
Do is . ee Secee 14 
Do ecececcesccsooce 15 
Greater Berlin 4s 1! 
Giessen 4s 13 
Hamburg 3%s 9 
Do 4s . seed 12 
Do ‘ esaee ° 12 
Do 4%. 12% 
Do , 13 
Leipzig 4s 11 
Do 4%s 12% 
Do 5s 13% 
Do 13 
Mannheim 4s 10% 
0 TWHTTTITTT TT TTT 11 
Munich 4s 13 
Be seces 13 
Do 5s 13% 
Do eeccvese 14 
Nuremberg 4s ° PTTTTY 12% 
Do A Swans ° . é 12% 
Stuttgart 4s 12% 
Do . . see ° oe 12% 
GERMAN INDUSTRIAL ISSUES: 
German General Electric 4%s 14 
Do 14 
Badische Aniline Soda 4%s 14% 
0 ‘ ee ‘ 15 
GERMAN GOVERNMENT ISSUES 
German Government 3s... 10 
Do a 10% 
Do 4s 10 
Do 10% 
Do 5s 10% 
Do cence . 10% 
FRENCH GOVERNMENT BONDS 
French 4s, 1917.. 19g 
Do paaeocecesscess ‘ He 
Do 46, 1918...cccccsecss es 49 
op Ge, Bs cacccvcsce es 71% 
Do . . 71% 
Do Victory 5s, 1031..... 61% 
Do eoses 61% 
Do Premium 5s, 1920 69% 
Do ° eee ° ae 69% 
Republic of France 7%s, I{41 ° 
French Govt. 4s, 1917 . 19% 
Do Victory 58 (optional), 1931 61 
Do Premium 5s, 1920... . 70 
Do Victory 5s, 1931.. 61% 
Do 5a, 1920-68 os 69% 
Do 4a, 1917 ‘ 19% 
Do 4a, 1918.. seeeeea e +") 
Do ts, 1920 71% 
MEXICAN ISSUES 
Mexican Govt. 5s, 1946.. 1% 
BELGIAN GOVERNMENT.BONDS: 
Belgian Restoration 6s, 1919... 66 
Belgian Premium 5s, 1920...... 70 
Belgian Int. Rest. 5s, 1919...... 66 
Do Prem. Se, 1920.... cosce 70 
Belgian External 6s, 1925. . 91% 
ITALIAN GOVERNMENT ISSUES 
Italian Sa, 1918. .......eeees ee 37% 
Do Se, 1918....... . 38 
Italian Se, 1920 ST% 
Do 5s, 1925 ceesee . 46 
Italian Treasury Notes, 1923 ° 46 
Do 5s, 1925... o@0n0e6s ne 46 
Do Se, 1920........+0:. ° 38 
Cons. Se, ..... ie — 37% 
AUSTRIAN MUNICIPAL ISSUES 
VietimR 86 cccscccccccccccccdeces 1% 
Wee GG ccocecdeces Is 
Vienna Se cetbedaeed se 1% 
POLISH ISSUES 
Polish Lib. Loan 68, 1940...... 63 


BRITISH ISSUES: 


British Victory 468 
British Funding 4s .. 
British 5s, 1922 
British consol. 2%s 
British Victory 48 
British Funding 4s . * 
British 5% War Loan, 1929-1947 
British 5% Nat. War Bonds, ‘22. 377 
Brttiqofn Sa, 1987 ...ccccccccscccoe § 
British 5s, 1920....... eee ‘ 
British 5s, 1020-47 . o2s 














British 5% Nat. War Bonds, ‘27 368 
British 5% Nat. War Bonds, *20 368 
RUSSIAN ISSUES: 

Ruasian 544s, 1926......... 4 
Bee Gee, Bete ccccceuss 13 
Do 6%s, 1919........ . 14 

Ruble bonds, Apr.-Oct. 5%. 2 
Do Feb.-Aug. 5%s... 3 


UNITED STATES 


Offered 


100% 
104% 
100% 


98.40 


SO% 
SS 
x9 
SSI, 
BOM 
SN 
S4 
SS 
su 
86% 
Rw 


AND TERRITORIES 


F’. Childs & Co. 
F.. Childs & Co., 
Childs & Co., 
*. Childs & Co., 
F.. Chilis & Co., 
F’. Childs & Co., 
F. Childs & Co., 
. F. Childs & Co., 
>. F. Chilis & Co., 
". Childs & Co., 


Rector 6 
Rector 6 
Rector 6 
Rector 6731 
Rector 6731. 
Rector 1 
Rector 
Rector 67 
Rector 67. 
Rector 6731. 
Rector 6731 
Rector 6731. 
Rector 6731. 









120 Broadway. 
120 Broadway. 
120 B.vadway 
120 Broadway. 
120 Broadway. 
120 Broadway. 
120 Broadway. 
120 Broadway. 
120 Broadway. 
120 Broadway: 
120 Broadway. 
120 Broadway. 
120 Broadway. 





31. 
1. 
1 


oe 


Bole 


*. Chilis & Co 
F’. Childs & Co. 
. F. Childs & Co 


eanaananassss 


CANADIAN SECURITIES 


Broad 7118. 


Henry Nightingale & Co., 42 Broadway. 
Henry Nigntingale & Co., 42 Broadway. Broad 7118. 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway Rector 813. 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 


OTHER FOREIGN, INCLUDING NOTES 


43 Exchange Place. Hanover 8300 


Dunham & Co., 
44 Broad St. Broad 5259. 


Jerome B. Sullivan & Co. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham.& Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5269. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Dunham & Co., 43 Exchange Face. 
Jerome B. Sullivan & Co., 44 Broad. St 
Dunham & Co., 43 Exchange Place. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Ibunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover ' 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Suilivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Hanover 8300 


Dunham & Co., 43 Exchange Place. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Moore, Leonard & Lynch, Philadelphia, Pa. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
Fitzgerald & Harte, t70 Broadway. Cortlandt 60900. 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
Fitzgerald & Harte, 170 Broadway. Cortland: 6900. 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 





Pynchon & Co., 111 Broadway. Rector 813. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., 111 Broadway. Rector 813 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St Sroad 52.9 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broaeway. Rector 813. 

Jerome B. Sullivan & Co., 44 Broad St. Broad 5259 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 


Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 


Henry Nightingale & Co., 42 Broadway. Broad 7118. 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 


43 Exchange Place. 
43 Exehange Place. 
43 Exchange Place. 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Rector 813. 


Pynchon & Co., 111 Broadway. 
Rector 813. 


~~ 
Pynchon & Co., 111 Broadway. 


Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchon & Co., 11 
Jerome B. Sullivan & Co., 44 Broad St. 
Jerome B Sullivan & Co., 44 Broad St. 


1 Broadway. Rector 813. 
1 Broadway. Rector 813. 
1 Broadway. Rector 813. 
Broad 5259 
Broad 52050. 








Dealers in 


Cuban & Canadian 


Government 
Municipal 
R. R. & Corporation 
Bonds 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway 


New York 




















Loco. & Mach. Montrzal 4s, 
Can. Northern R. R. 6s, Feb., 
Quebec-Jacques Cartier El. 5s, 
Provincial Lt., Ht. & Pr. 5s, 
Cedar Rapids Mfg. & Pr. 5s, 


ae 
Abitibi Pr. & Paper Ist 6s, Serial 
1924 
1922 
1931 
1946 
1953 
Montreal Tram. & Pr. 61/23, 1924 








J. H. Holmes & Co. 


Members N.Y. & Pittsburgh Stock Exrchouges 


Union Bank 
Pittsburgh 
Wire Connection 


61 Broadway 
New York 
Direct Private 




















4 


We Offer Investors 


for immediate delivery 


Italian Cons. 5s 
French 4s, 1917 
French Victory 5s 


Investment Securities 


3 Exchange Place 
Telephones 8300-16 Hanover. 


New York 











Metro. 5-50c Stores 
Intl. Callaphone 
U. S. Mortgage Units 
Metro. Credit Units 
Lyons Petroleum 


Bought and Sold 


KOHLER, BREMER & @ 
*STOCKS - BONDS: 
32 Broadway. 


NEW YORK ALBANY, N-¥ 


Hampton Hotel. 








Brazil 4% ‘heen of 1889 ; 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 


20 Broad 8t., N. Y. Tel. Rector 5466 





New York City 
Bank, Trust and Insurance Co. 
Stocks 


Parker & Company 
Bank Stock Department 
49 Wall Street 
Tel. 110 Hanover 
Formerly Colgate, Parker & Co. 


New York 








Members of 





Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger | 


York, Chicago and 


the New 

Boston Exchanges 

49 Wall St. New York City 
Phone 6144 Hanover 


























Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















Tunnel Railroad. of 
St. Louis 


BENNETT M. MINTON 


*Phone Brod 4379 


30 Broad St., N. Y. 

















ADVERTISEMENTS. 


ADVERTISEMENTS 


ADVERTISEMENTS 














Our Four Bond Departments 


Railroad Public Utility 
Industrial Foreign 
enable us to fully meet the bond re- 


quirements of Banks and Bond Dealers. 
Inquiry invited. 


PRIVATE WIRES TO 
Chicago Milwaukee Detroit St. Louis 
Philadelphia 





Denver Montreal Toronto 


PYNCHON & CO. 
Members New York Stock Exchange 
111 Broadway, N. Y. 


The Rookery, Chicago 
LONDON—LIVERPOOL—PARIS 




















L. R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 


See our quotations on Industrial and 
Miscellaneous Page. 


-R.J.McCLELLAND & CO., 


Unlisted Division 


100 Broadway Telephone 
New York City Rector 604 














UNITED STATES 
RUBBER 
Great Industry in _ itself. 


Analyzed from _ business 
side with market comment. 


Ask for a MARKET 
copy G-104 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stak Exchange of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380. Entire First Floor 
Offices in eight cities - direct wires 

















MUNICIPAL BONDS 
RANDOM, CORDA 
Se WARDELL 


Ground Floor Singer Butlding 
89 Liberty Street, New York 
Telephone Cortlandt 3183 




















STANDARD 


Sow ‘@) Mailed 

19th t to Investo: 
Edition Free 
Booklet L on request 


CARLH.PFORZHEIMERSCO 


"Phone 4860-1-2-3-4 Bread. 25 Breed Ot. MH. Y. 











Jerome B. Sullivan 


FOREIGN & Co. yo a 
GOVERNMENT, ONDS € 

44 BROAD STREET, NEW YORK 

Tel. Broad 1723-4; 7130-4; 5234-5 




















CANADIAN PROVINCIAL 
And 
MUNICIPAL BONDS 
STANDARD OIL STOCKS 


E. A. Baker & Son 
15 Broad St., N. Y. Tel. Hanover 1011 














NOBLE & “CORWIN 


BANK. 1K. TRUST, INSURANCE 
AND INDUSTRIAL STOCKS 


BOUGHT AND SOLD 
Telephone 1111 Broad 














Wolff & Stanley 
BONDS 


72 Trinity Place, N. Y. 


Open 


Security 


Market 





PUBLIC UTILITIES—Continued 


JAPANESE ISSUES: 
Japanese 4s, 1931. 
Japanese 4s, 1931 (£20 pieces). 
Japanese Ist Series 4%s, 1925.. 
Japanese 2d Series 4%s, 1925... 
Jap. 2d Ser. 4%s,'25 (£20 pieces) 
Japanese Govt. 4s, 1931 

Do 4s, 1931 (£20 pieces) 


Do 2d 4%s, 1925 (£20 pieces).. 
Japanese Government 5s, 1907.. 
Japanese Govt. 5s, 1913-23 


CHINESE ISSUES: 


Chinese Hukuang Ry. 
(£20: pieces) 
Do 


BRAZILIAN ISSUES: 
Brazil 4s, 
I 


Do Recession 4s 
Brazil 4s, 
Brazil 5s, 
Brazil 4s, 


De 
Rio de Janeiro 6s, 
Sao Paulo 6s, 1940 


ARGENTINE ISSUES: 

Argentine 4s, 

Argentine R. 

Argentine 5s, 

Argentine 5s, 1945 (£20 pieces) 

Argentine Int’l 5s, 1945 (listed 
numbers) 
Do 5s, 1945 (unlisted numbers) 
Do 5s, 1945 (£20 pieces) 4 
Do 4s, 

Argentine Recession 4 1952-5 

Buenos Aires gold 6s, 1926.. 


Adirondack El. Pow. Ist 5s, ’62. 
Adirondack P. & L. ist 6s, 1950. 
Alabama Power Co Ist 5s, a 
Am. Cities 5-6 col. tr. J. & J., 
Am. Light & Trac. Co. 

. Power & Light 8s, 

. Waterwks. & El.col.tr. 5s, ‘34 


! " Power & Light 6s, 1921... 
Asheville Pow. & L. Co.1st 5s, 42 
Bloomington, Decatur & Cham- 
paign Ry. Co. Ist ref. 5s, '46.. 
Beloit Water, G. & E. ist 5s, ’38 
B’klyn E. Co.Ser.A inc. gen.5s,’49 
Do Ser. B 6s, 5 
Do col. 


Burlington G. & L. Ist 5s, 1955. 
Burlington Ry. & Lt.Co.1st5s,’3% 
Butte El. & P. Co. 1st 5s, 1951.. 
Cal. Elec. Gen. Co. Ist 5s, ‘48.. 
Carolina P. & L. Co. Ist 5s, 1938 
Cedar Rap. M. & P. Ist 5s, . 
Central St. El. Corp. 5s, 
Central Power & Light 6s, ona, sie 
Cities Serv. Co. Ser. B deb., ‘66 
Do Ser. C deb., owe 
Do Ser. D deb., 
Cleveland Elec. Illum. 
- Ist 7s, 
Do 5s, 
Col. St. 


Conn. . 
Consumers Power Co. ist 5s, °36 
Dallas P. & L. Co. Ist 6s, °49. 
D. Ry. Co.ist 5s, °23... 
Duque sne Light 7T%s, 1936 

"h6 


Elmira W., L. 
Ft. Worth Pow. & Lt. 5s, 1931.. 
Federal Lt. & Trac. 6s, 1922.... 
Ft. Pitt Traction 5s, 1935...... 
Gal. Hous. El. Ry. ist 5s, °5 
Gt. Western Power Ist 5s, \ 
Houston Elec. Co. Ist 5s, 1925.. 
Houston Light & Power 5s, 1931 
Hydro P. Co. ref. & imp. 5s, ’5 
Idaho Power Co. Ist 5s, 
Indianapolis Gas 5s, 1952 
International Ry. 5s, 
Kansas City Lt. & Pow.2d 6s,'44 
Kaneas City Pr. & Lt. Ist 88,’40 
Knoxville Ry.&Lt.ref.& ext.5s,'46 
Knoxville Trac. Co. ist 5s, '38.. 
Laclede Gas Lt. Co.ist ref.7s,’23 
Lake Shore Elec. Ry. Co. ist 
con. 58, 
Do gen. 5s, 
Laurentide Power Co. Ist 5s, 
Los Angeles Ry. Corp. Ist and 
ref. 5s, 
Mad. River Pow. Co. Ist 5a, 
Michigan Un. Ry. Co. Ist 5s, ” 
Mason City & Clear Lake 
Co. Gs, 1932 
Manhattan Gas & Elec. 6s, 
— St. Ry. Co. conv.5s,’43 
Mil. Ry. & Lt. Co. ist 5s, '26 
Do me and ext. 4%s, 1931.... 
Do geh. ref. 5s, 3D 
Mil. Light, Heat & Trac. 5s, ’ 
Mont.Lt.,H.,&P. 1st coi.n.4%s,’s 
Do 5s, 19. 
Mont. Tram, Ist & ref. 
Monongahela Lt. & Pr. 
Morningside El. St. Ry. 5s,’ 33. 
Mt. Washington St. Ry. 5s, "33. 
Nashville Ry. & Lt. Ist 59 1953. 
Nevada-Cal. Pow. Co. Ist 6s, ‘27 
New England Pow. Co. Ist 5s,’51 
New Orleans Ry. & Lt. 4%s, ‘35 
Newark Pass Ry. 5s, 1930...... 
Niag., Lock. & Ont. ref. 6s, ’ 
Do 5s, 05. — 
Norf. & Ports. T. Co. Ist 5s, ’ 
Northern Electric Ist 5s, 
North. Ont. Lt. & P. 
North. S. Pow. Co. 
N W. Elev. Ry. ist 5s, 1941.. 
N. S. Tram. & P. Ist 5s, 1946... 
Oo. & C. B. Ry.& B.ist com.5s,’28 
Do St. Ry. Ist 5s, 1928 
Oklahoma Gas & Elec. 
Ontario Power Co. Ist 5s, 
Ohio Pow. Co. A Ist & ref..7s," 
Pac. Pow. & Lt. Co. Ist 5s, *: 
Pa. & Ohio Pr. & Lt. Ist 74s, 
Portland Gas Coke Ist 5s, ° 
Pub. Serv. of N. J. 7s, new, 
Provincial Lt., H. P.. Ist 5s,’46 
Pa. Ohio Pow. & Lt. 8s, 1930. 
Rio de Janeiro Tram., Lt. & Pr. 
lst 5s, 
Do 
Do 1935 
Rockford El. Ca. 
Salmon River Power Cc ‘0. 5s, 
Seattle Electric 5s, 1930... 
Do 5s, 1929 
Seattle-Everett Ist 5s, 1939. 
Seattle Lighting 5s, 1949........ 
Shawinigan Ww. & P. Ist col.5s,": 


29 
"22 


Southern Cal. Edison gen. 5 











Do gen. & ref. 6s, 1944 


Bid Offered 


69% 


Hanover 8300 
Hanover 8300. 
Hanover 8300. 


Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., ‘111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
——- & Co., "111 Broadway. Rector 813. 

*ynchon & Co., 111 Broadway. Rector 813. 
akon & Co., 111 Broadway. Rector 813. 
Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 
Maxwell B. Smith, 16 Exchange Place. B. G. 4697 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., 111 Broadway. Rector 81: 

Maxwell B. Smith, 16 Exchange Place. 

Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 525 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5 
Pynchon & Co., 111 Broadway. Rector 813. 

Maxwell B. Smith, 16 Exchange. Place. B. G. 4697. 
Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co. , 44 Broad St. Broad 5259 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Henry Nightingale & Co., 42 Broadway. Broad 7118 
Henry Nightingale, & Co., 42 Broadway. Broad 7118 


Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover &30¢ 


Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 


Pynchon & Co 
Pynchon & Co 


2 Rector 813. 
a 
Pynchon & Co. 1 
oi 
sa 
of 


Rector 813 
Rector 813 
Rector 813. 
Rector 813 
Rector 813. 


1 Broadyay. 
1 Broadway. 
1 Broadway. 
1 Broadway. 
1 Broadway. 
1 Broadway. 


Pynchon & Co. 
Pynchon & Co 
Pynchon & Co., 


1 
1 
1 
1 
1 
1 


PUBLIC UTILITIES 


80 


‘Pynchon & Co., 


Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 2738 


111 Broadway. 
111 Broadway. 
111 Broadway. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
W. G. Souders & Co., 31 Nassau St 

Otte Billo, 37 Wall St. Hanover 6297 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co. 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 

. Doherty & Co., 60 Wall St. Hanover 10060 

. Doherty & Co., 60 Wall St. Hanover 10060 

. L. Doherty & Co., 60 Wall St. Hanover 10060 

Rauscher & Mackay, 15 Broad St. Hanover 4433. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Moore, Leonard & Lynch, Philadelphia, Pa 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector $13 
Pynchon & Co., 111 Broadway. Rector 813. 
Moore, Leonard & Lynch, Philadelphia, Pa 
Pynchon & Co., 111 Broadway. Rectcr 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
S. P. Larkin & Co., 30 Broad St. Broad 3484. 
Moore, Leonard & Lynch, Philadelphia, Pa. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 81% 
Pynchon & Co., 111 Broadway. Rector 814 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Rauscher & Mackay, 15 Broad St. Hanover 443%. 
A. 8S. H. Jones, 56 Wall St. Hanover 906 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon ¢ Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 
A. F. Ingold & Co., 
111 Broadway. 
111 Broadway. 


111 Broadway. Rector 813. 
74 Broadway. Bowling Green 14 
Rector 813 
Rector 813 
Rector 813. 
Rector 813 
Rector 813 


Pynchon & Co., 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. Rector 815 
Pynchon & Co., 111 Broadway. Rector 813 
’ynchon & Co., 111 Broadway. Rector 813 
Moore, Leonard & Lynch, Philadelphia, Pa 
Moore, Leonard & Lynch, Philadelphia, Pa 
Moore, Leonard & Lynch, Philadelphia, Pa 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Moore, Leonard & Lynch, Philadelphia,Pa. 
Pynchon ¢ Co., 111 Broadway. Rector 813. 
, 111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
» 111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 


111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

» 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 

A. F. Ingold & Co., 74 Broadway. Bowling Green 1454 
J. Nickerson Jr., 61 Broadway. Bowling Green 68¢v. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon € Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 


Dividends Declared, 


{waiting Payment 


RAILROADS. 


Pe- Pay Boo 


2. riod. able. Clos 


1 * June 
July 
June 

*July 


*July 


0 


June 23 


June 
*July 
July 2 Ju 


July June 


July 15 *July 
July 15 June 
Aug. *Jul 
July 5 *June 
July 
July 
July 
July 
Aug. 
S Aug. 
Ix. July 
July 
July 2 
July 
July 
Aug 


July 
July 
Aug.* 
Sep 
Aug 
July 
July 
June 
July 
July 
Aug 
Aug. $1 
Aug 
Sep. 
July 
2 July 
RAILWAYS 
1% Q July 
1% Q July 
1% Q Aug 
3 July 
July 
July 
Aug 
Aug. 
July 15 
July 7 
July 15 


from Preceding Page 





ADVERTISEMENTS. 





BOUGHT — SOLD —QUOTED 


Amer. Fuel Oil & Transport Pfd. 
Burnrite Briquette Coal common 
Consolidated Progressive Oil 
Edmonds Oil & Refining 

Osage Oil & Refining 
Remington Phonograph 

R. E. Seamans, Inc. 


STEELMAN & BIRKINS 
20 BROAD ST., NEW YORK 
ector 4126-4127-6290. 




















STOCKS BONDS 
Bought—Sold—Quoted 
hone Hanover 8264 


MELHUISH & CO, tn 


41 Wall Street, New York 
Branch Offices 


Worcester, Newark, Phila 
tia, Baltimore, Washington 


i ciep 

















| rrespondents in Principal Cities 


FIDELITY CAPITAL CORP. 
SECURITIES ACCEPT. CORP. 
G. F. REDMOND & CO., Inc. 


Boston, Mass 


mgress St., 








New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 




















Dividends Declared, 


Awaiting Payment 





Continued from Preceding Page 


Pe- Pay- Books 

Company Rate.riod. able. Close 

Ry. & L. Sec. com. & pf. 3 S Aug. 1 July 13 
United Gas & E. pf..... 2% — July 15 *June 30 
Wash. W. Pr., Spokane... 1% Q July 15 June 24 
West Penn. Power pf... 1% Q Aug. 1 July 21 

BANK STOCK 
Commonwealth 5 — July 8 June 28 
FIRE INSURANCE 
Continental ..... ..$2.50 — July 8 June 27 
Fidelity-Phenix ......... 15 — July & June 27 
INDUSTRIAL AND MISCELLANEOUS. 

Air Reduction ..........$1 Q July 16 *June 30 
All Amorica Cables..... 1% Q July 14 June 30 
Am. Bank Note.........$1 Q Aug. 15 *Aug. 1 
Alliance Realty 2 Q July 18 *July & 
Allied Chem. & Dye.....3! Q Aug. 1 July 15 
Am. Gas & Electric pf.. 1% Q Aug. 1 July 15 
Am. La France F. E....25¢ Q Aug. 15 Aug. 2 
Bum, WOO ocecccccces .. % Q July BD *July 8 
WO Pl. coccccsensesccee 1% Q July DB SJuly & 

Am. Shipbuilding ...... 1% Q Aug. 1 July 15 
Am. Shipbuilding ..... 2% Ex. Aug. 1 July 15 
mee Be ceces ~ees 1% Q Aug. 1 July 15 

Am. Laundry Mach pf 1% Q July 15 July 5 
Am. Rolling Mill........00e Q July 15 *June 30 
Do #% pf....... i 1% Q July 15 *June 30 

Do 7% pf....... 1% Q July 15 *June 30 
Am. Sumatra Tobacco... 2 Q Aug. 1 July 15 
Allis-Chaimers ......... 1 Q Aug. 16 July 2% 
BD BE. ccccccce 1% Q July 15 June 2% 


Amalgamated Oil .- $1.50 Q July 15 June 30 


Associated Ol) 1% Q July 2% June 30 
Atlantic Lobos Oi! pf.,A.$5 — July 15 June 24 
Do, Class B........+.+. $2.52 — July 15 June 24 
Atlantic Ref. pf.. ° 1% Q Aug. 1 July 15 
Bayuk Bros. Ist & 2d pf. 2 Q July 15 *June 30 
Bush Terminal ......... 2% 8S July 15 *July 6 
Bush Terminal ........ 2% Stk July 15 “July 6 
Do pf. .... 3 8 July 15 *July 6 
Cal. Wine Aasestation .. 2% Q July 11 June 30 
Be BO. coccece . 1% Q July 11 June #0 
Central Bond a Mtg. pf. 1% Q July 20 *July 10 
Central Coal & Coke. 1% Q July 15 *June 30 
De Bh. cccccccccece 1% Q July 15 *June 30 
Cert-T. Pr. ist & 2d pf.. 1% Q July 1 June 
Cin. Tob. Warehouse.... 1 Q July 15 *July 1 
Chicago Pneu. Tool..... ) Q July % July 15 
Coil. Gas & Blec......... im Q Aug. 15 July 0 
Consol. Cigar pf......... 1% Q Sep. 1 Aug. 15 
Cont. Motors pf. ee 1% Q July 15 July 7 
Corn. Products Ref.....$1 Q July 20 July 5 
Corn Products Ref......50¢ Ex. July 2 July 5 
Do pf ceece 1% Q July 15 July 5 
Cosden & Co.... ..82%c Q Aug. 1 *June 30 
Do (par §$5).. .12%c — Aug. 1 *June 30 
Deere & Co. pf......-55. 1% Q Sep. 1 Aug. 15 
Del., &. & W. Coal.....$1.25 Q July 15 *July 1 
Diamond Match ........ 2 Q Sep. 15 Aug. 31 
Dominion Textile pf..... 1% Q July 15 June 30 
Du Pont de N. deb...... 1% Q July 25 July 9 
Dome Mines ............25¢ Q July 0 June 30 
Kagie-Picker Lead pf.. 1% Q July 15 July 5 
Elgin Watch ....... 2 Q Aug. 1 July 21 
Eureka Pipe Line........ 2 Q Aug. 1 July 15 
Eq. ll. G. L. (Phil.) pf. 3 8 June25 June 8 
Famous Players pf...... 2 Q Aug. 1 July 15 
Fisher Body pf........ 2 Q July 11 July 1 
General Cigar 1% Q Aug. 1 July 3 
Do pf. ° - 1% Q Sep. 1 Aug. 25 
Do deb. pf.. 1% Q Oct 1 Sep. 24 
General Motors .........2e Q Aug. 1 July Il 
Do pf sees - 1% Q Aug. 1 July ll 
Do 6% deb.......s0+5. 1% Q Aug. 1 July 11 
Do 7% deb.......... 1% Q Aug. 1 July 11 
Globe-Wernicke pf. 1% Q July 15 June DO 
Hamilton Woolen ....... 3 July 11 *June 27 
Hart, Schaffner & Marx. 1 Q Aug. 31 Aug. 20 
Hillcrest Collieries 1% Q July 15 July 4 
Do pf. eesboeesne 1% Q July 15 July 4 
Hodgman Rubber e6.ccoe B Q Aug. 1 July 15 
Hurley Machine ........0c Q July 7 June 28 
Imperial Ol) ....... i M July 15 June #0 
BD OE. ccvceccces oo B Q July 15 June 3 
Indiana Pipe Line...... 2 Q Aug. 15 July 18 
Ind. & Ill. Coal pf. 3% S July 15 *July & 
Ingersoll-Rand ........ 2% Q July 30 July 8 
Int. Harvester .. -- 2 Stk July 2 June 2% 
Int. Harvester ......... $1.25 Q July 15 June 24 
Int. Harvester ee 2 Stk July 25 June 24 
Int. Merc. Marine pf.... 3 S Aug. 1 July 15 
Int. Paper pf.......... - 1% Q July 15 July 8 
Kelsey Wheel pf........ 1% Q Aug. 1 July 21 
Keyser (Jul.) & Co. Ist 
& 24 pf..... “ . 1% Q Aug. 1 July 26 
Keystone Watch Case. 1% Q Aug. 1 July 28 
Laurentide Power ...... 1 Q July 15 June 30 
Lehigh Coal & Nav......$1 Q Aug. 31 July 30 
Lima Lecomotive pf.... 1% Q Aug. 1 *July 25 
Loose-Wiles 2d pf....... 1% Q Aug. 1 *July 18 
Laulavilie G. & E. pf. 1% Q July 15 July 1 
Massachusetts Gas ...... 1% Q Aug. 1 July 15 
Mfrs. Light & Heat..... 2 @Q July 15 June 30 
Mason Tire & KR. pf..... 1% Q Aug. 20 June 30 
McAndrews & Forbes.... 1% Q July 15 *June 30 
BD PE. cocccccccocccece 1% Q July 15 *June 30 
Mich. Limestone & C. pf. 1% Q July 15 *June 30 
Midwest Refining ...... $1 Q Aug. 1 July 15 
Midwest Refining ......$1 Ex.Aug. 1 July 15 
Mountain States Power... 1% Q July W *June 30 
Niag. Falls Power pf... 1% Q July 15 June 30 
Nipissing Mines ........15¢ Q July 20 June 30 
N. Y¥. Shipbuilding...... 1 Q Sep. 1 *Aug. 12 
N. Y. Transportation....50e¢ — July 15 July 1 
Nova Scotia S. & C. pf.. 2 Q July 15 June 3 
Nor. States Power pf.... 1% Q July ® June 30 
Thio Brags ..........++. 6 Q July 15 June 30 
VM sasteeed - 1% Q July 15 June 30 
tis Elevator .......... 2 Q July 15 June 3 
ih segdeueceee ++» 1% Q July 15 June 30 
Pacific Tel. & Tel. pf.... 1% Q July 15 June 30 
Pacific Ol) ........ +1.50— July @ June D 
Pacific Gas & E......... 1% Q July 15 *June 30 
Pennsylvania Salt ..$1.25 Q@ July 15 *June 30 
"hillips-Jones opf........ 1% Q Aug. 1 July 2 
*hila. & Camden Ferry.. 5 Q July 11 June 24 
‘ittsburgh Coal ........ 1% Q July 2B *July 8 
itteburgh Coal ........ % Q July BS *July 8 
rocter & Gambie......5 Q Aug.15 Aug. 7 
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PUBLIC UTILITIES—Continued 
B Offered 
“3 77 Pynchon & Co., 111 Broadway. Rector 813. 


St. Paul City Cable Ist 5s, °37 75 
Sierra & San Fran.Pr.ist 5s, '49 
South. Counties Gas Ist 5%s, ‘36 72 
Superior (Wis.) W.,L. & P.4s,'31 68 
Southern Cal., Ed. tis, 144. . 87 
Southern Wis. Pow. Ist 5a, *38 2 
Texas Pow. & Lt. Ist 5s, 1937 74 
Toronto Pow. Co.,Ltd.,gen.5e,’24 80 
Tri-City Ry. & Lt. col. tr. 58, "23 & 

Do Ist & ref. 5s, 1930........ 72 
Twin City G.& E. lat & ref.5s,’63 63 
Un. El.Lt.& Pow.Co.cv.deb.7s,'23 4 


United Lt. & Ry. Co. Ist Se, "32. 73 
West Penn. Trac. Ist 5s, 1960... 65 
Be Bab Ge, Be cccccecccccccce 4% 


Wash.-Idaho W., Lt. & Pow. Co 


ist sinking funds 6s, 1941.. 55 
Wisconsin Edison 6s, cv deb. . "24 sO 


Wisconsin Elec. Pow. T%s, 1045 97% 
Wisconsin River Pow. ist 5s, "41 
Allegheny Valley gen. 4s, *42.. 76 
Atlantic & Birmingham 5s, 1934. 53 
Blooming., Decatur & Ch. 58, '40 58% 
Clev., Akron & Col. 5s, 1927.. sé 
Cent. Pac. Co. Trust 4s, 1946.. ng 
Chi., Mil. & St. Paul 4s, 1925 46 





Chesapeake & Ohio cons. 5s, °39 88 AOIg S. P. Larkin & Co., 30 Broad St. Broad 3434. 
Central of Georgia ts, 1929 N4 Rly 8. P. Larkin & Co., 30 Broad St. Broad 3454. 
Choctaw & Memphis 5a, 1409.... 81 S. P. Larkin & Co., 30 Broad St. Broad 3484. 
Chi., T. H. &S. E., Inc., 58, 1960 38 39% Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Central Vermont ist 5s, 1930 63 65 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Den. & Rio G. Imp. 5s, 1928.... 68% 69% Dunham & Co., 43 Exchange Place. Hanover 8300 
Ft. W. & Rio G. Ist 4s, 1928.... 0 65 A. 8. H. Jones, 56 Wall St. Hanover 906. 
G. R. & 1. 48, 1986 (Penn. ©o.). en 70 Moore, Leonard & Lynch, Philadelphia, Pa. 
Grand Trunk Western 4s, 1%0.. G@% ® Bennett M. Minton, 30 Broad St. Broad 4379. 
Grand Trunk Pac. 4e, 1965 (mt. 
SE: cundacndensénceseoeen 49 5O A. F. Ingold & Co., 74 Broadway. Rector 3993. 
Grand a Pac. (Prairie Div.) 
49 60 A. F. Ingold & Co., 74 Broadway. Rector 3993. 
" 49 50 A. F. Ingold & Co., 74 Broadway. Rector 3993. 
Grand Trunk Pac. 3s, 1962.... 47 48% A. F. Ingold & Co., 74 Broadway. Rector 3988. 
Green Star 8. S. 7s, 1924........ 30 40 A. F. Ingold & Co., 74 Broadway. Rector —_ 
Do 7s, 1921-1924.............- 30 40 A. F. Ingold & Co., 74 Broadway. Rector 
Hollidaysburg, Bedford & Cum- 
berland 48, 1961..........++++- 68 74 Moore, Leonard & Lynch, Philadelphia, Pa 
Kan. City & Ft. Dodge ist 4s.. 2 a A 8. H. Jones, 4 Wall St. Hanover 906 
Kansas City Ry. Ist 5e...... 24 2 A. S. H. Jones, 56 Wall St. Hanover 06. 
Kan. City Term. 4s, 1960...... 60% 70 leunham & Co., 43 Exchange Place. Hanover 8300 
Louis. & Jeff. Ry. 48, 1945..... 6% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Mason City & Ft. Dodge 48, 1%5 2 25 Wolff & Stanley, 72 Trinity Place. Rector 
New Orleans Gt. North. 5s, 55 39 43 Wolff & Stanley, 72 Trinity Place. Rector 220. 
N. Y¥. Cent. Equip. 7s, 1933.... 6. Moore, Leonard & Lynch, Philadelphia, Pa. 
North. Cent. Ry. gen. 5s, 1926. 92% Moore, Leonard & Lynch, Philadelphia, Pa 
Loulsiana & Arkansas Ist 5s, ‘27 os 68 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
N. Y., N. H. & H. 48, 1922. 42% 4 Maxwell B. Smith, 16 Exchange Pl. B. G. 4697. 
Pitts., Youngstown & Ashtabula 
Ist Sa, BOB. cccccvccccccccseces es % Moore, Leonard & Lynch, Philadelphia, Pa 
Newport & -, fe 4s, 1945. 80 83 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Oregon & Cal Sa, 1927.......... 89% Iunham & Co., 43 Exchange Place. Hanover 8300 
‘West Side Belt tk. R. 5e, 1937. 90 Moore, Leonard & Lynch, Philadelphia, Pa. 
INDUSTRIAL AND MISCELLANEOUS 
Advance Rumely 6s, 1925....... &3 56 Rauscher & Mackay, 15 Broad St. Hanover 4434. 
Do werip ...cccccccecssceess 85 os Rauseher & Mackay, 15 Broad St. Hanover 4434. 
American Priread Ga, 1928....... 93 bh] Pynchon & Co., 111 Broadway. Rector 813. 
B. B. & R. Knight let 7s, 1930 RS 90 Pynchon & Co., 111 Broadway. Rector 813. 
Bell Tel. of Canada Se, 1925.... 80 &3 Pynchon & Co., 111 Broadway. Rector 813. 
Cons. Coal Se, 1950............ 78% 75 A. FP. Ingold & Co., 74 Broadway. Regtor 3991. 
Cen. Car & Foundry Ist 6s, 1939. 79 $1 Pynchon & Co., 111 Broadway. Rector 813 
Con. Coal Co. ist & ref. 5s, "50. 78 80 Pynchon & Co., 111 Broadway. Rector 813. 
Dominion Coal Ist Se, 140a.... 78 81 Pynchon & Co., 111 Broadway. Rector 813. 
Donner Steel Se, 1935........... 68 72 Pynchon & Co., 111 Broadway. Rector 813. 
Empire Rifle, 1927.............. 81 &3 A. F. Ingold & Co., 74 Broadway. Rector 3991 
Fleischmann 8s, 1930. . 100% 102 W. E. Hutton & Co., 60 Broadway. Bowling Green 4140. 
Federal Sugar Ref. és, 1924. ied 96 Farr & Co., 133 Front St. John 6428. 
Francisco Sugar 6s, 1939....... 90 100 Farr & Co., 133 Front St. John 6428. 
International Silver Co.1ist 6s,,48 85% .. J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Invincible Of] Ss, 1931........ oe 738 5 lienry Nightingale, & Co., 42 Broadway. Broad 7118 
Lackawanna I. & 8. Co. Ist 5s 8&8 88 Pynchon & Co., 111 Broadway. Rector 813. 
Nova Sco. Steel & Coal Ist s,'50 62 65 Pynchon & Co., 111 Broadway. Rector 813. 
Nat. Conduit & Cable 6s, 1927.. 58 60 Pynchon & Co., 111 Broadway. Rector 813. 
O’Gara Coal 5s, 1985............ 63 66 Pynchon & Co., 111 Broadway. Rector 813 
Prod. & Ref. Corp. 8s, 1931.. SS 92 Henry Nightingale. & Co., 42 Broadway. Broad 7118. 
Shaffer Oil & Ref. Co. Ist @, ‘29 «76 79 Pynchon & Co., T11 Broadway. Rector 813. 
Sen Sen Chiclet 6e, 1929........ sa} 73 Pynchon & Co., 111 Broadway. Rector 813. 
Sherwin- hr Co. Ist and 
refunding Gs, 1941............. 83 87 Pynchon & Co., 111 Broadway. Rector 813. 
U. 8S. Light & —_< Gs, 1935..... 83 87 Pynchon & Co., 111 Broadway. Rector 813. 
Utah Fuel Sa, 1931.......... 6 65 ae & Co., 111 Broadway. Rector 813. 
Webster Coal & ‘Soke Ist Se, "42 &3 RR Pynchon & Co., 111 Broadway. Rector 813. 
Wayne Coa! 6a, BBoccccscces . & ey Dunham & Co., 43 Exchange Place. Hanover 8300. 
West India Sugar Fin. 7s, '20.. 80 90 Farr & Co., 133 Front St. John 6428. 


72 J. Nickerson Jr., 61 Broadway. ‘Bowling Green 6540. 
76 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
os S. P. Larkin, 30 Broad St. Broad 3434. 

xy Rauscher & Mackay, 15 Broad St. Hanover 4455. 


65 Pynchon & Co., 111 Broadway. Rector 813. 
77 Pynchon & Co., 111 Broadway. Rector 813. 
82 nchon @ Co., 111 Broadway. Rector 813. 
91 Pynchon & Co., 111 Broadway. Rector 813. 
76 hon & Co., 111 Broadway. Rector 813. 
65 Pynchon & Ce., 111 Broadway. Rector 813. 
97 Pynchon & Co., 111 Broadway. Rector 813. 
75 Pynehon & Cc., 111 Broadway. Rector 813. 
66 Otto Billo, 37 Wall Hanover 6297. 

65%  W. G. Souders & Co., 31 Nassau St. Rector 2738. 
60 Pynchon & Co., 7 Broadway. Rector 813. 
3 Pynchon & Co., 111 Broadway. Rector 813. 
98% Pynchon & Co., i Rector 8 


Broadway. 
70 Pynchon & Co., 111 Broadway. 


RAILROADS 


Rector 813. - 


80 Moore, Leonard & Lynch, Philadelphia,Pa. 


60 Bennett M. Minton, 30 Broad St. 
J. Nickerson Jr., 


88 Dunham & Co., 43 Exchange Place. 
oH Maxwell B. Smith, 16 Exchange Pl. B. 
47 Maxwell B. Smith, 16 Exchange Pl. B. G. 


Broad 4379. 


61 Broadway. Bowling Green 6840. 


Hanover 8300. 
4697. 
4697. 
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Notes 

















INDUSTRIAL AND MISCELLANEOUS 
Amer. T. & T. Co 6s, Oct. 1°22. 97% 98 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Amer. T. & T. 6s, Feb. 1, 1024. 95% 086 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Cons. Gas Co. of N. Y. 8, Dec. 

Re BEE sccccccecescecoccqoosoece 100% 100% Curtis & Sanger, 49 Wall St. Hanover 6144, 
H. O. & R. Co. 7s, Mar. 1, 1923. 96% 96% Curtis & Sanger, 49 Wall St. Hanover 6144. 
L. & M. Tob. Co 6s, Dec 1, 1921 po ee Curtis & Sanger, 49 Wall St. Hanover 6144. 
Oregon Short Line @s, 1922.... - Curtis & Sanger, 49 Wall St. Hanover 6144. 
Phila. Co. 6s, 1922............ oom 100 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Southern Ry Co. 68, Mar. 1, '22 96% Curtis & Sanger, 49 Wall St. Hanover 6144. 
Swift & Co. 6s, Aug. 15, 1923... 90% 99% + Curtis & Sanger, 49 Wall St. Hanover 6144. 
Texas Co. 7s, March 1, 1923.... 98% 9% Curtis & Sanger, 49 Wall St. Hanover 6144, 

Stocks Stocks 
BANKS AND TRUST COMPANIES 
Bid Offered 

Bankers Trust Co...........0+.. 285 290 Parker & Co., 49 Wall St. Hanover 110. 

Bank GB AMMAR. cc ccccces coe 180 Parker & Co., 49 Wall St. Hanover 110. 

Chase National Bank........... 305 315 Parker & Co., 49 Wall St. Hanover 110. 

Chemical National Bank...... 445 = Parker & Co., 49 Wall St. Hanover 110. 

Central Union Trust Co........ 325 Parker & Co., 49 Wall St. Hanover 110. 
Guaranty Trust Co........ ‘a 24) 245 Parker & Co., 49 Wall St. Hanover 110. 

Irving National Bank. 177 182 Parker & Co., 49 Wall St. Hanover 110. 
Mechanics and Metals Nat. ‘Bank 285 290 Parker & Co., 49 Wall St. Hanover 110. 

National Bank of Commerce. 205 200 Parker & Co., 49 Wall St. Hanover 110. 

National Park Bank............ 350 357 Parker & Co., 49 Wail St. Hanover 110. 
Shawmut National Bank.. 200 210 S P. Larkin & Co., 30 Broad St. Broad 3484 

STANDARD OIL SECURITIES 

Anglo-American Oil, Ltd....... 16% 16% Charles B. Doyle & Co., 30 Broad St. Broad 7106. 
The Atlantic Refining GOsccesse GS gO Charles E. Doyle & Co., 30 Broad St. Broad 7106. 

DO BE. cccccccccce ° ; 105 107 Charlies B. Doyle & Co., 30 Broad St. Broad 7106. 
Borne-Sec rymser GR scces sence CG ae Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
The Buckeye Pipe Line......... 72 75 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Chesebrough Mfg. Con............ 155165 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Continental Oil Co...... oes, Ee 107 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Crescent Pipe Line | RRR 26 2 arles E. Doyle & Co., 30 Broad St. Broad 7106. 
Cumberiand Pipe Line Co....... 110 120 haries E. Doyle & Co., 30 Broad St. Braad 7106. 
The Eureka Pipe Line Co.... 78 ~~ Charies E & Co., 30 Broad St. Broad 7106. 
Galena Signal Oil Co. pt.. new 8S 92 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 

fy Se Serene 88 92 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 

i GED necccneceocssecece 31 Bal Charies EB. & Co., 30 Broad St. Broad 7106. 
Illincis Pipe Line.............-. 148 152 Charles B. Doyle & Co., 30 Broad Broad 7106. 
Indiana Pipe Line............... 73 ™ Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
International Pet. Co., Ltd.. 12% 12% Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
National Transit ........ 23 24 Chartes E.. Doyte & Co., Broad St. Broad 7106. 
New York Transit Co.. 125 130 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Northern Pipe Line Co........ bald 9o Charles E. le & Co., 30 Broad St. Broad 7106. 
The Ohio Oil Co..... ee - 2 242 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Penn.-Mex. Fuel Oll...... coeee 20 25 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Oil & Gas oe eereeoees 390 400 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Pipe Line Co..........+. 165 170 Charies E. Do: & Co., 30 Broad St. Broad 7106. 
Solar Refining Co.............. 330 350 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Southern Pipe Line Co.......... 78 8! Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
South Penn. Oil Co..... -- 100 165 Charles B. Doyle & Co., 30 Broad St. Broad 7108. 
Southwest Penn. Pipe L ines. ... 53 67 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Cal. ($25 par). . 8% TO% Charles E. Doyle & Co., 30 Broad St. Broad 7108. 
Standard Oi! of Ind. ($25 par).. 3% 63% Charies E. Doyle & Co., 30 Broad St. Broad 7108. 
Standard Oil of Kansas..,...... 520 «(40 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of Kentucky...... 375 390 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi! of Nebraska....... 140 145 Charies EB. Doyle & Co., 30 Broad St. Broad 7108. 
Standard Oi) of New York...... 28 #86301 Charles E. Doyle & Co., 30 Broad St. Broad 7108. 





Dividends Declared, 
Awaiting Payment 


Pe- Pay- Books 
Company. Rate. riod. able. Close 
Procter & Gamble...... 4 Stk Aug.15 Aug. 7 
DM, ‘ntlbdiwdnusdé aces an Q July 15 *June 25 
Pub. Serv., Nor. Ill 1% Q Aug. 7? July 15 
me PE ééces os 1% Q Aug. 1 July 15 
Quaker Oats pf...... 1% Q Aug. 31 Aug. / 
Sait Creek Prod..... 38 Q July 15 July i 
Shaffer Oil & Ref. pf 1% Q July 2 *June 30 
Shawinigan W. & P... 1% Q July 11 June 27 
Spanish River Pulp & PF. 1% Q July 15 *July 8 
SS eee 1% Q July 15 *July 8 
Standard Under. Cable 3 Q July ll July 2 
Symington (T. H.) Co...We Q July 15 June 15 
Texas Co. ........ .--15e Q June 30 June 17 
Tide Water Oil........ 2 Q June 30 *June 23 
Transue-Williams ......$1 Q July 15 *July 
Tuckett Tobacco ....... 1 Q July 15 June 30 
BD BE ccccdcccccvccces 1% Q July 15 June W 
Underwood Typewriter.. 24 Q Oct. 1 Sep. 3 
WO BE. ccivccsccsccceces 1% Q Oct. 1 Sep. 3 
United Cigar Stores.. 1% M July 2 Jul 
United Fruit .. es 2 Q July 15 June 40 
U. 8. Can..... Me Q July 15 *June 30 
Deo pt. .2.0- 1% Q July 15 *June 30 
U. S. Glass ° ; a Q July 3 July 
U. S. Ind. Alcohol pf... 1% Q July 15 *June Ww 
U.S. Smelt., R. & M. pf.87%c Q July 15 July *& 
Ya. lron, Coal & Coke.. 3 — July 27 July 22 
Warner (Chas.), Det.... 1% Q July 28 June 30 
Westinghouse Air B....$1.75 Q July 30 June 30 
West Coast Oil.......... $1.50 Q July 5 June 30 
Westinghouse BE. & M...$1 Q July 30 June 30 
De ph. crccccee soceennee Q July 15 June 3 
Western Power pf...... 1% Q July 15 *June 30 
Western Union Tel. . 1% Q July 15) June 25 
*Holders of record; books do not close 


steche—Trans asians Bonds 
STOCKS, SHARES 

















Week Ended July 2 
1921 1920 1919 
Monday ..... 465, 4065 253,908 1,001 535 
Tuesday .... 546,024 215,143 1,168,555 
Wednesday.. 598,010 321,333 1,463,600 
Thursday ... 733,753 257,770 1,710,000 
Friday ...... 417,405 455,393 Holiday 
Saturday Holiday Holiday Holiday 
Total, week 2,760,688 1,503,547 





Year to date. 92,927,019 123,634,557% 


BONDS (PAR VALUE) 





Monday ...-- $8,262,050 $11,528,700 $11,150,000 
Tuesday 11,280,150 13,537,900 11,157,000 
Wednesday... 10,841 ,900 11,871,900 8,003, 700 
Thursday 9,789,850 16,194,750 10,350,600 
Friday .....- 10,563,200 11,016,800 Holiday 
Saturday Holiday Holiday Holiday 

Total, week $50,737,150 $64,150,050 $40,661 300 


Year to date. 1,531,700,885 2,029,245,850 1,640,490 789 
In detail the bond dealings compare as follows 
with the corresponding week last year: 


July 2,’21 July 3,’20 Changes 
Corp. .....-.-$13,527,000 $8,831,500 + $4,695,500 
Liberty ....- 2,344,650 50,248,550 — 17,903,900 
Foreign 4,789 500 5,048,000 — 258,500 
76,000 22,000 + 54,000 


City .cc.ce-ce- 





Total, all... .$50,737,150 $64,150,050 —$13,412, 900 











Stocks—Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High Low Last Ch’gs Last Yr. 
June 27 ....50.87 990 50.00 — ST 52.58 
June 28 ....50.81 30.10 50.66 + .66 52.71 
June 29 ....51.39 50.70 51.22 + 52.67 
June 30 ....52.76 51.17 52.546 +1.34 52.75 
July 1 .52.79 52.03 52.22 — 34 12.97 
July 2 ....Holiday Holiday 
TWENTY- FIVE INDUSTRIALS 
June 27 «74.00 72.29 72.50 —1.44 111.13 
June 28 ....74.00 71.95 73.52 +1.02 110,84 
June 29 ....75.00 73.17 74.43 + 1 111.60 
June 30 ....74.33 72.17 73.40 —1.05 112.20 
July 1 ....73.70 72.40 73.06 — .J+t 112.96 
July 2 ....Holiday Holiday 
COMBINED AVERAGE — 50 STOCKS 
June 27 ....62.63 61.0 61.25 —1.00 81.85 
June 28 ....62.40 61.02 62.00 + .84 $1.77 
June 29 ....63.19 61.93 62.82 + .73 82.13 
June 30 ....63.4 61.67 62.98 + .16 82.49 
July 1 --63.24 62,21 2.64 — 4 82.96 
July 2 . Holiday Holiday 
BONDS—FORTY ISSUES ne 
same 
Net Day 
Close Chang‘ 1920 
June 27 ...eeceereees .. 67.93 + 11 66.10 
June 28 ..cecceeees oovnseue 66.02 
June 29 ....-- . 68.33 + .40 65.98 
Fame BD .ccccccccccces 68.58 + .23 66.05 
July 1 nnccccecces . 68.96 + .38 (6.15 
July 2 wcvcerecseeres . Holiday Holiday 


Stecko—Yeasly Highs and Lows—Bonds 


——50 STOCKS-—— ——_#@ BONDS--—— 


High Low High Low 
°1921.. 73.13 May 58.35 June 71.60 Jan. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.06 June 71.0 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov 75.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.23 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 
1912... 85.83 Sep. 75.24 Feb. -.--+-++ 
1911... 84.41 June 69.57 Sep. «-.-+-++- 

*To date. 
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Security Market 


SECU RITIES—Continued 


Co., 30 Broad St. 
Co., 30 Broad St. 
., 30 Broad St. 
.. 30 Broad St. 
- 30 
-- 30 


Open 


STANDARD OIL 
Bid Offered 


Standard Oil of Ohio 3: 350 
Standard Oil of Ohio pf ° 111 Charles E. Doyle 
Swan & Finch Co 30 Charles E. Doyle 


& Broad 7166. 
& 
& 
Union Tank Car Co 95 Charlies B. aa? 
& 
& 


Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 


Charies E. Doyle 


Broad St. 
Broad St. 
Broad St. 


97 Charies E. Doyle 
253 Charles E. Doyle 
32 Charles E. Doyle 


PUBLIC UTILITIES 
79 MacQuoid & Coady, 14 Wall St. Rector 9970. 
MacQuoid & Coady, 14 Wall St. Rector 9970. 
Ageevionn w. & Electric.... Otto Billo, 37 Wall St. Hanover 6297. 
Do participating pf =e Otto Billo, 37 Wall St. Hanover 6297. 
Do ist pf ' § WG ‘~~ Ly Say =e one 
Am J Slec. Co.. é 3 7. Souders be @ vassau St. or ° 
Do =e ee eS 8 ¢ . G. Souders & Co., 31 Nassau St. Rector 2738. 
Do participating pf 81 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Servic: : ’ ie P - Frederiek W. Schnelle, 56 Wall St. Hanover 1696. 
ee ey on Z Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Do com. cash scrip Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Do com. Frederick W. Schnelle, 56 Wall St. Hanover 1696. 
Cities Service Co. com........ . H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
Do pf. aah 3 : H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
Do Caakers’ <a ere 23 35 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
Do preference 5 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
Cleveland Elec. et 8% pf...... HL 2 J..Nickersor Jr., 61 Broadway. Bowling Green 6840. 
> . com 5 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
“io sory sae J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
‘f State Rys.... . Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pacific Gas yg Ist “pf % J Nickerson Jr.. 61 Broadway. Bowling Green 6840. 
Tenn. Ry., Light & Power pt % MacQuoid & Coady, 14 Wall St. Rector 9970 . 
Utah Power, & Light Ist 7% pf. : 2 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
y -owe ee MacQuoid & Coady, 14 Wall St. Rector 9970. 
— ~ a MacQuoid & Coady, 14 Wall St. Rector 9970. 
West. Penn. Trac. & W. P. Otto Billo, 37 Wall St. Hanover 6297 
Do pf ee Go%4 i Otto Billo, 37 Wall St. Hanover 6297. 
Do common .. ae pees 10 1 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Do pf. 6 ; W. G. Souders & Co., 31 Nassau St. Rector 2738. 


AND MISCELLANEOUS 


R. J. McClelland, 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Steelman & Birkins, 20 Broad St., New York City. 
Steelman & Birkins, 20 Broad St., New York City. 
R. A. Soich & Co., 16 Exchange Place. 
a ag hon & Co., 111 Broadway. Rector 813. 
_ E. Hutton & Co., 60 Broadway. Bowling Green 4140. 
w. E Hutton & Co., 60 Broadway. Bowling Green 4140. 
4 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Offer wanted R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Interested in R J. McClelland & Co., 100 Broadway. Rector 0604. 
13 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Rector 813. 


Co 
Co 
Co 
Co. 
Co. 


Do pf. 
Vacuum Oil Co 
Washington Oil Co 


American Light & Trac. com. 
Do pf. 


Do p 
Duquesue Light Co. pf 


All-Am,. Truck, Class A 

Aluminum eats. 

Amer. Book 

Allen Cons. oul 

Am. Fuel Oil « Transp 
De 


Inc., 1% . 


. Radiator Co. 
. Rolling Mill 7% pf... ‘ 
% Seeding Machine com.. 


Am 

Atlantic Lobos 

Am. Type Foundry Co. 7% f 
“or Bros. & Spindler Co. 


Pynchon & Co., 111 Broadway. 


Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway 
Pynchon & Co., 111 Broadway. 
Steelman & Birkins, 20 Broad St., 


Kohler, Bremer & Co., 32 Broadway. 
R. A. Soich & Co., 16 Exchange Place. 
R. J. McClelland & Co., 100 Broadway. 
R. A. Soich & Co., 16 Exchange Place. 
Williamson & Squire, rs Broad St. 
Williamson & Squire, 25 Broad St. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
R. J. McClelland & Co., 100 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Commw. Finance units R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Commonwealth Hotel Rk. J. McClelland & Co., 100 Broadway. Rector 0604. 

Do aac Dunham & Co., 43 Exchange Place. Hanover 8300. 
Congoleum Co. 7 _ Pynchon & Co., 111 Broadway. Rector 813. 

Continental Motors Co. 7 5 A Pynchon & Co., 111 Broadway. Rector 813. 
Continental Clay units.........- as R. J. McClelland & Co., 100 Broadway. Rector 0604. 

Do wee ~ es R. A. Soich & Co., 16 Exchange Place 
Crystal Chemical ‘ : f Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Dayton Rubber units pf Kohler, Bremer & Co., 32 Broadway. Broad 6910. 

R. A. Soich & Co., 16 Exchange Place. 
R. J. McClelland & Co., 100 Broadway. 
R. J. McClelland & Co., 100 Broadway. 
R. A. Soich & Co., 
R. J. McCielland & Co., 100 Broadway. Rector 0604. 
Williamson & Squire, 25 Broad St. Broad 6790. 
Dedge Mfg. Co. 7% pf Pynchon & Co., 111 Broadway. Rector 813. 
Douglas Shoe Co. conv. 7% ¥ Pynchon & Co., 111 Broadway. Kector 813. 
Dunn Fountain Pen (with ‘ 

common), 30 shares 5 R. A. Soich & Co. 
E. G. Budd Mfg. Co. 8% Fynchon & Co., 
East Coast Fisheries Prod ‘ , R. A. Soich & Co.. 

"7 R. A. Soich & Co., 


Besetivial Loan Soc., with profit 5 
sharing certificates Rector 0604. 
Borden’s Cond. Milk Co. 6% pf. 
Brighton Milis Class " im 
Brunswick-Balke-Col. ae - 
Bucyrus Co. : 
Burnrite Briquette Coal com. 
Canario Copper .. 
‘Carlisle Tire 


100 Broadway. 
Reotor 813. 
Rector 813. 
Rector 813. 
Rector 813. 
New York City. 
Broad 6910. 
Bowling Gr. 3230. 
Rector 
Bowling Gr. 3230. 


Hanover 8300. 

a Hanover 8300. 

Pe Disc. Rector 0604. 
Childs Co. 7% p 

Cleveland Automobile Co. 8%.. 
Clox-Lite 


Colonial 


Rector 
Rector 0604. 


Daniel Motor Car 
Dearborn Truck 
Del., Lack & West. Coal.. 


, 16 Exchange Place. 
111 Broadway. Rector 813. 
16 Exchange Place. 
- 16 Exchange Place. 
Gade, Davidge & Co., 20 Broad St. Rector 6960 
Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Steelman & Birkins, 20 Broad St., New York City. 


Pynchon & Co., 111 Broadway. Rector 813. 
Elgin Motors R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Empire Steel & Iron F Glidden, Davidge & Co., 20 Broad St. Rector 6960. 

Do pf. haben 5 Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Everett-Heany Co. 4 7%  #Moyse & Holmes. 20 Broad St. Hector 2908. 
Farrell, Wm. & Son, 7% pf.. Pynchon & Co., 111 Broadway. Rector 813. 
Firestone Tire & Rubber 7% pf.. 55 ) Pynchon & Co., 111 Broadway. Rector 813. 
First Peoples Trust units 50 - G. F. Redmond & Co., 19 Congress 8t., 
Fisk Rubber Co. Ist 7 Pynchon & Co., 111 Broadway. Rector 813. 
Fisher Body (Ohio) 8% Pynchon & Co., 111 Broadway. Rector 813. 
Frick-Reid Supply Co. 8% pf. Pynchon & Co., 111 Broadway. Rector 813. 
ey Capital Corp R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. 

G. F. Redmond & Co., 19 Congress St., Boston, Mass. 
Rh. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
G. F. Redmond & Co., 19 Congress St., Boston, 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Steelman & Birkins, 20 Broad St. Rector 4126. 
Moyse & Holmes, 20 Broad St. Rector 2908. 
R. J. McCleliand & Co., 100 Broadway. Rector 0004, 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Holly Sugar Co. at Pynchon & Co., 111 Broadway. Rector 813. 
Hupp Motor Co. conv. 7 5 92 Pynchon & Co., 111 Broadway. Rector 813. 
Hydraulic Steel conv. 7 ae - Pynchon & » 111 Broadway. Rector 813. 
Imperial Theatre Liggett & Dalis, Land Title Bldg., Philadelphia, Pa. 
International Callophone R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. A. Soich & Co., 16 Exchange Pl. Bowling Green 3230. 

R. A. Soich & Co., 16 Exchange Pl. Bowling Green 3230. 
R. J. McCleliand & Co., 100 Broadway. Rector 0604, 
Williamson & Squire, 25 Broad St. Broad 6790. 
G. F. Redmond & Co., 19 Congress St., Boston, Mass. 
Pynchon & Co., 111 Broadway.- Rector 813. 
Moyse & Holmes, 20 Broad St. Rector 2908. 
Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McClelland & Co., 1 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 


Do pf. 
Eastern Steel . 
Do ist pf 
mhuente Oi & Ne. 
Do . 
Eisemann Magneto Co 


Boston, Mass. 


nits 
Fidelity Capital Corp. 
First Peoples Trust 
Goodyear Tire & Rub. 
Godchaux Sugar Co. 
Graton & Knight Mfg. 
George Graw Tire 
George Grow Tire..........+05+ 
Gillette Safety Razor.... 
Gt. Atl. - Pac. Tea Co. 
Gt. Western Sugar Co. 
Griffin Wheel Co. 
Goodyear T. & R. pf 
Haines Knitting Co 


Mass. 


Kansas & Guif 

Lehigh Valley Coal Sales,.... 
Lamson & Hubbard 7% p 
Libbey-Owens Sheet Glass 7%. . 
Library Bureap pf 
Lima Locomotive Co. 7% pf.... 
Lin Del Canning 
Lyons Petfoleum 

Do 


Bowling Green 3230. 


R. A. Soich & Co., 16 Exchange P! 
Rector 4126. 


Steelman & Birkins, 20 Broad St. 
Kohler, Bremer & Co., 32 broadway. Broad 6910. 
R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
R. A. Soich & Co., 16 Exchange Pl. Bowling Green 3230. 
_ = $ ae ? Co., 100 Broadway. Rector 0604. 

. J. McClellan we yay. 
Satrepelttan 5-300 Stores pf. ee Senne 


shares) ad “ep 3% R. A. Soich & Co., 16 Exchange PL Bowling Green 3230. 

Deo ‘ +» 33 B Kohler, Bremer & Co., 32 Broadway. Broad 6910. 

Do pf. _ 3 R. J. McClelland & Co., 100 Broadway. Rector 0604. 

Do - 32 3 M.S. Wolfe & Co., 41 Broad St. Broad 25. 

Do com. 3 : R. J. McClelland & Co., 100 Broadway. Rector 0604. 

Do ee As 4 3 R. A. Soich & Co., 14) Exchange PI. 

Do 11 5 - 8. Wolfe & Co., 41 Broad St. Broad 25. 

Do voting trust certificates. 4 R. < McClelland & Co., 100 Broadway. Rector 0604. 
Mexican Prod. & Ref 03 06 . A. Soich & Co., 16 Exchange Pl. Bowling hone 3230. 
Mutual Finance Corp Inte rested in 6 McClelland & Co., 100 Broadway. tor 0604. 
Mutual Finance Corp. units. 16 ee . F. Redmond & Co., 19 Cengress St., 


Metropolitan Credit Corp 
Metropolitan Credit units 


estan, Mass, 


Bowling Gr. 3230. 


Bowling Gr. 3230. 


Bowling Gr. 3230. 
0604. 


16 Exchange Place. Bowling Gr. 3230. 


Bowling Gr. 3230. 


Bowling Gr. 3230. 
Bowling Gr. 3230. 


Bowling Green 3230. 





Open Security Market 


INDUSTRIAL AND MISCELLANEOUS—Continued 
. Bid Offered 
National Equitable Inv Interested ir R M & 
National Automatic Music...... Interested in t. & Co., 100 Broadway. Rector 0604 
National Auto Bookkeeping. ... 1 2 Cohler, 1 & Co., 32 Broadway. Broad 6910 
National Casket M4 9 Moyse & s, 20 Broad St. Rector 2908. 
New England Breakfast Food... Interested ir R. J & , 100 Broadway. Rector 0604 
New England Fuel Oi! 10 it A. } r i Broadway. Bowling Green 1454 
New Jersey Zinc 110 114 Ww : e, 25 Broad St. Broad 6790 
Noma Motor Corp. com sm 10 Ws Broadway. Cort. 5885. 

Do pf. yadway. Cort. 5885. 


Northway Motors Secur. “units. ‘ 40) >. | § % Congress St., Boston, Mas 
Northway Motors 1 ir R. J. k o., 100 Broadway. Rector 0604. 


Interestec 
Old Dominion (Houston) % 1 2 Broadway. Broad 6910 
Orpheum Circuit . Bid Wht 100 Broadway. Rector 0604 
Packard Motor Car Co. steele ae , Broadway. Rector 813. 
Paige Detroit Motor Co. 7% r nd g Pynch F 3roadway. Rector 813. 
Parenti Motors (100 shares) change Pl. Bowling Green 3230 
Penn. Coal & Coke. ange Place. Hanover 8300 
Penny (J. C.) Co. 7% pf. sadway. Rector 813. 
Peters Home Building units. Broad St. Rector 4126. 
Pyrene Mfg. C hange Place. Hanover 8300 
Procter & Gamble com.... 60 Broadway. Bowling Green 4140 
j Broadway. Rector 813. 
3roadway. Rector 813. 
Broadway. Rector 813. 
100 Broadway. Rector 0604 
20 Broad St. Rector 4126, 
, 100 Broadway. Rector 0604. 
nange Pl. Bowling Green 2230 
Broad St. Rector 4126 
32 Broadway. Broad 6910. 
adway. Rector 813. 
adway. Rector 813. 
adway. Rector 813. 
Sroadway. Rector 813. 
Exchange Pl Bowling Green 3230 
madway. Rector 813. 
100 Broadway. Rector 0604 
2 Broadway. Broad 6910 





Co., 100 Broadway. Rector 0604 


Quaker Oats 6% pf 
— & Lang units. 


JO 
Remington Phonograph 
R. E. Seamans pf ° 
Republic Motor Truck Co.. 
Rolls-Royce Co. 7% 
Royal Baking Powder 6% pf... 
Savannah Sugar Ref. Co. conv 
Secur. Accept. units........ ; 
Steel & Tube Co. of Am. 7% pf. 
Securities Acceptance Corp... 
Do units 
Stevens-Duryea units 100 Broadway. Rector 0604 

Do ‘ 1ange Pl. Bowling Green 32 
De, Th, BOO MGB icc cccccccce 5 ’ Kohler 9 ae Broadway. Broad 6910 

- , E r¥: 2 Pl. Bowling Green 323 

L. R. Steel Corp. common. 4 Bowling Green 323 
Do pf. eee os) E v 00 Broadway. Rector 0604 

Do common ; i ‘ 100 Broadway. Rector 0604 
- = Steel Realty & Dev. com 7 E cciange Pl. Bowling Green 3230 

I N ) Broadway. Rector 0604 

9 Congress St., Boston, Mass 
00 Broadway. Rector 0604, 
100 Broadway Rector 0604. 


Securities Accept. Corp. 

Smith Rubber & Tire 

Steelcraft units 

Steinmetz Elec. Motors pf. (with es 
200% common) ‘ I 4 ge Place 

Tropical Rubber pf 

United Auto Stores com... 
Do common 


units.. 


Bowling Green 3236 
100 Broadway. Rector 0604 
2 Broadway. Broad 6910 
vad St. Rector 4126. 
road St. Rector 4126. 
100 Broadway. Rector 0604 
00 Broadway. Rector 0604 
Do common ee xchenge Pl. Bowling Green 323 
United Shatee ‘Automotive. y 2 R. J 100 Broadway. Rector 0604 
“ir ) M Broad St 3road 25. 
: 3 Bowling Green 
> Cigar, Canada. ie Rector 0604 
U. S. Finishing pf acve é i Bre Rector 2908 
U. S. Metal Cap & Seal. ee 1 2 100 Broadway. Rector 0604 
2 Broadway Broad 6910 
change Pl. Bowling Green 32 
ad St. Broad 25 


Place Bowling Green 5230 
adway. Rector 813. 
adway.. Rector 813 
Rector 813. 
Rector 813. 


as es) 
U. 8. "Workted Co. let 7% pf 
Van Raalte Co., Inc., Ist 7% pf. 
Welch Grape Juice Co. 7% pf. 
Welch Grape Juice com * 
Welfare Loan Society units.... : hange Place. Hanover 8300 

Do pf. 3 I xchange Place. Hanover 8300 
Willys Corp. ¢ s) Velf Miami, Florida. 
Winchester oot 7% Pp Xx I adway. Rector 813. 
Winnsboro Mills 7% od adway. Rector 813. 


roadway 
oadway 


ad St. Broad 4377 
oad St Sroad 2500 
inity Place. Rector 2920 
inity Place. Rector 2920 
be Companies pf : } V 2 Trinity Place. Rector 2920 
St. Louis Bridge Ist pf 36 ‘ tent Broad St. Broad 4379 
Tunnel R. BR. of St. Louis ‘ oad St. Broad 4379 


SECURITIES 


John 6428 

John 6428. 

John 6428. 

t § John 6428. 
St. John 6428. 

nt St. John 6428. 
it St. John 6428. 
it St. John 6428. 


Tony 


Federal Sugar Ref. 
National Sugar Ref 
“OH Sugar 


oo 


Pet ey eet ey ey 


wo 
2° Be 


TITLE AND MORTGAGE 


47 50 433 Main St., Cincinnati, O 


TOBACCO SECURITIES 
Bristol 2 Bauer, 120 Broadway 


Bid Offered Offered 


American Tobacco scrip 
American Cigar common 

Do pf. . ee 
British Américan Tobacco .. 
Geo. W. Helme common........ 

Do aie 
Imperial Tobacco of Gt. Brit. & Ire. 
MacAndrews & Forbes common. 


can Tobacco 
mmon B 








Offerings of the Week 


Genesee County, Mich., $334,000 6 per cent Baking Company, $250,000 
highway improvement bonds, dated March 1, f e 8 per cent. serial gold bonds 
1921, due May 1, 1923-1931. Legal invest 1925-1936. Offered by Max Oscher 
ment for savings banks in Michigan, exempt Ir New York, and Mark C. 
from all Federal income taxes and tam free St. Louis, Mo. 
in Michigan. Offered by Keane, Higbie & 
Co., at prices to yield 6.00, 6.25 and 6% per . oe nee led 8 
~ i i , 8 ¢ eS € enaec se] 
cent. according to maturity. lated July 1, 1881, extended 
Offered by White, Weld & 


City of Dayton, Ohio, $100,000 6 per cent cs ML 
general fund bonds, exempt from all Federal Dodge & C o., at 97% and 
income taxes, dated May 1, 1921, due May 1! about 6.25 per cent. 

1931, legal investment for savings banks and Rheims, francs 120,000,000 recon- 
trust funds in New York, Massachusetts and n 6 per cent. bonds, redeemable 
Connecticut. Offered by Eldredge & Co., a thin thirty years, principal amd 
103.83 and interest to yield 5% per cent ayabl *French taxes 

I Offered by A. Iselin & 


without 

Illinois Central Railroad Company, $8,000 sn ak a -- “rag 
000 15-year 6% per cent. secured gold bonds mw per francs 1,00” Capitat. 
due July 1, 1936. Offered by Kuhn, Loeb & Tarrytown, *$140,000 6 per cent 

Co., at 97% and accrued interest to yiel ewer bonds, exempt fror aT 
6.80 per cent. if held until maturity i New York State income taxes 


Province of New Brunswick, $1,502,000 6 ; -i, 1821, due serially, July 1, 1931 

per cent. gold bonds, dated July 1, 1921, due cr — by _wastman, Dillon a 

July 1, 1931, legal investments for savings byrege 5.25 and 9.20 per cen sad 

banks in Connecticut, New Hampshire, Ver ACurity. 

mont and other States. Offered by Harris Cincinnati, Ohio, $500,000 5% pe 
2, 1967, optional date 


Forbes & Co., at 89.58 and interest to yield due Jan. 2, 1 
7.50 per cent. pt from all Federal income taxes, 


ment for savings banks and trust 

Central Arizona Light & Power Co., ew York and Connecticut. Offered 

000 15-year 8 per cent. first and refunding t l, Oldham & Co., R. L. Day & Co., 

mortgage gold bonds, dated June 1, 1921, B and Remick, Hodges & Co., Néw 

offered by Blyth, Witter & Co., at 99 and Yor 103.05 and interest to yield 5.50 per 
interest to yield 8.10 per cent. ' 





Com- 


$500 











The Annalist Barometer and Business Index Line 
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No change in earlier forecasts is indicated 
by the May Business Index Number. This 
has risen to 204, with the average price for 
stocks in May ranging between a high of 
80.9 and a low of 85.29. No alteration in the 
forecasts already given can be indicated until 
the index line ceases to rise and turns down- 
ward. Meantime, therefore, the indications 
which were made apparent last November 
must be considered as still holding true 
These were that the long bear market which 
had existed throughout 1920 and the latter 
part of 1919 would terminate in November or 
December and that a rally would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which security 
prices would commence an upward move- 
ment, presumably of long termination. To the« 
extent that it has enabled these forecasts to 
be judged by facts, they have been correct. 
The bear market did terminate in December, 
a rally occurred in January and the relapse, 
which as yet seems not to have run its course, 
did begin in the latter part of February. No 
time was fixed for the termination of this re- 


lapse and there is nothing in the index line 
to enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present depres- 
sion security prices should start on a long- 
continued upward rise. 

As for busness, no indication is apparent 


forecast made last Novem- 


now to alter the 
would not begin to 


ber that business activity 
revive until August. 





EASONAL quietude has descended upon 
industry during the last week, and this 
added dullness has caused a rather more 


unfavorable outlook than perhaps is justified 


by conditions At this period of the year, 
even when normal activity in trade avenues 
prevails, there is always a slowing up dur- 
ing July But the conditions of the moment 
are far from normal, and any loss to indus- 
try is felt to a heavier degree than would 
otherwise obtain, It is to be assumed, how- 
ever, that this added depression will pass 
before long, and with its passing the ele- 
ments of constructive nature will be more 
convincing There are still many readjust- 
ments to be completed, none more so than 
in the iron and steel industry. In the case 


expected 
come to 
reductions. 


of this line of production it is to b 
that price reductions will once more 
the fore, accompanied by wage 
Similar price readjustments are imminent 
elsewhere, and possibly it is for this reason 
that the reluctance of buyers to enter the 
market for any large commitments is prov- 
ing a damper on the normal ebb and flow 
of trade. 

is a belief in some quar- 
with readjustment 
there will not be 


Apparently there 
ters that a compromise 
can be effected, so that 
such drastic “price declines, impairment of 
inventory and loss of war profits. This is 
begging the question, and any efforts in this 
line can serve only to postpone further the 
actual recovery of business to something ap- 
proximating normal. The public has had its 
taste of price recessions, and will not be sat- 
isfied until a measure of attractiveness is 
provided in wholesale and retail quotations, 
such as will make the bargains self-evident. 
An endeavor to combat this indisposition to 
buy by upholding prices in the belief that 
necessity must ultimately supply a sufficient 
urge to make purchases imperative, might 
simply prolong the period of readjustment, 
and this would be a blunder of the first 
order. 


It must be remembered that the purchasing 
power of the public has been seriously im- 
paired through unemployment, loss of divi- 
dends and like considerations, and that there 
is a disposition to caution which cannot be 
overcome by artificial means. There is over- 
hanging the markets, furthermore, a supply 
of materials of every description, which is in- 
volved in the so-called frozen credits. This 
material has been liquidated to some extent 
and will continue to come on the market, 
and in itself create an obstacle to any up- 
holding of prices beyond the point of legiti- 
mate worth as measured by public estimate. 

The railroad situation continues acute, for 
the reason that trade is stagnant. The May 
earnings of many of the railroads which 
news come to hand show a curious condi- 
tion, 


In the first place, there has been, on 





off in 
May of a 


of the larger roads, a falling 
revenue as compared with 
year ago. But at the same time there has 
been an increase in net operating income. 
This, of course, is accounted for by the econ- 
omies which the railroads have been enabled 


some 
gross 


to put in operation during the last several 
months. The falling off in gross, however, 
is a clear-cut indication of how serious has 
been, and is, the financial depression. It 
will be remembered that in May of last year 
the outlaw strike was playing havoc with 
transportation, yet, despite such a handicap, 
the railroads of the country in May a year 
ago were able to show better results as to 
total earnings than they have indicated this 


year, even enjoying the benefits of increased 
freight rates. 


But constructive efforts are being made 
for the railroads. It may be a long time 
before the tangible results will be in evi- 
dence, but at least the foundation is being 


established to bring about a betterment. It 


is proposed to fund the railroad debt for a 
period of years, and in this way make avail- 
able to the carriers the money due them 
from the Government, but which is being 
held up temporarily until an agreement can 
be reached as to the amount due the rail- 
roads as a result of the failure of the Gov- 


ernment to keep the railroads in their proper 
shape of maintenance during the period of 
Government operation It is probable that 
concessions will be made on both sides, and 
if the money now held back by the Govern- 
ment does go to the railroads their: purchas- 


ing power in the equipment field will be 
strengthened, and it is possible that the 
roads will once more become heavier pur- 


chasers of iron and steel. 


Stocks 


GREATER degree of firmness was evi- 
dent in the stock market last week 
than at any time since the present 
decline started. There was nothing in the 


way of news developments to account for the 
firming up, but rather selling ceased and 


consequently an appearance of strength was 
created. It was said of the stock market in 
November of 1919, following the heavy break 
which then occurred, that prices had dis- 
counted the future Such statements have 
now been proved unqualifiedly false. A num- 


proportion followed, 


ber of declines of drastic 
been recently 


ind holdings of securities have 


coming on the market in large volume, ap- 
parently trom those who were able to 
weather the first storm, but who could not 
continually bear against the tide. So wrong 
have predictions of the past been that it is 
venturesome to make forecasts now. Still it 
seems that the stock market, in the parlance 
of Wall Street, has touched bottom. Some 
issues, due to special causes, may continue 
to recede, but in the main it would appear 
that the adverse factors have largely been 
eliminated and that despite bear attacks 


prices must ultimately recover 


the professionals made their 
play against the oil stocks, and successfully. 
But more than-bear raiding as a factor in 
putting these stocks down was the word on 
taxes, both from Mexico and Washington. 
The imposition of the Mexican export tax 
and the enactment of a law providing for an 
import tax on Mexican crude would be dis- 
astrous to the Mexican oil industry, and 
naturally the Mexican issues, under the lead- 
ership of Mexican Petroleum, broke sharply, 
the latter going to #6. This was one of the 
specific instances of bad news bearing di- 
rectly against the stock market. The break 
in the Mexican oNsp however, did not ac- 
complish the same result as would such a 
break several weeks ago, which was indi- 
cative of underlying strength throughout the 
rest of the market. Undoubtedly the break 
in Mexican Petroleum was helped along by 
bear raiding in the hope of unsettling the 
entire list and bringing about another wave 
of liquidation, but while the oils were weak 
others of the industrials were strong and 
many of the rail issues actually advanced, 
showing that a point had been reached in 
the price scale at which it was difficult to 
create fears in the minds of the holders of 
long stock. 


Last week 


It is true that the market is still ruled by 
the professionals, but from now on it is 
likely that there will be caution shown in 


essaying attacks against certain issues. As 
to an upturn in the market, it is improbable 
that such will take place until there is evi- 
dence of stability of prices. There has un- 
doubtedly been a considerable amount of 
odd-lot buying recently by those who may 
be classed as the bargain hunters. AS a 
result many issues show largely increased 
lists of stockholders, and the floating supply 
of stocks available for operations in the 
Street has in many cases been greatly cut 
down. The latest figures as to stockholders 
of the United States Steel Corporation indi- 
cate this. General Motors and the American 
Telephone and Telegraph showed figures 
similar to those of the Steel Corporation. 
Ultimately this depletion of floating supply 
should provide the basis for a sharp rebound 
of values. 





Bonds 


HE market last week did little else than 
T hold its own, which, in view of: the 
uncertain tendencies on the Stock Ex- 
change, might be put down as a favorable 
condition. There was very little extraneous 
influence at work to affect security prices in 
any marked degree. The situaiion abroad 
seems to have been discounted to the extent 
where it would react upon securities. The 
domestic business conditions have continued 
along the present line for sufficient time to 
elapse and enable the market levels to take 
up whatever slack the depression had brought 
about. -Encouraging reports are being re- 
ceived, indicating that the major industries 
have liquidated such amounts of their frozen 
assets in the shape of inventories that, with 
any degree of prosperity, their business will 
readily respond. The recent announcement 
that the Government was about to settle the 
claims aggregating $200,000,000 of the roads 
for various conditions due to Federal admin- 
istration was received with considerable 
pleasure on the part of those who were 
watching securities of equipment companies. 
The April earnings of a number of the rail- 
roads have shown promising increases not 
only from the standpoint of the acceleration 
of business during the first part of this year, 
but also over the results shown for the cor- 


responding month last year. The Union Pa- 
cific Railroad is one of these roads in which 
this fact is noticeable, and the same is true 
of the Canadian Pacific. The foreign bond 
list was quite steady during the week, and 
the Swiss 8s held a good market at 104. The 
French Government 8s were quoted fraction- 
ally over 98, and the Belgians, while less 
active, were on practically the same level. 
The Kingdom of Norway 8s held a consistent 
market at 100%, and the Denmark 8 per cent. 


issue was only slightly less strong The 
State of San Paulo 8s were inactive and did 
not display any noticeable strength. The 


United States of Brazil 8 per cent. issue, due 
largely to the technical advantage of a large 
short interest, maintained a strong position. 

There was considerable activity in both the 
Mexican 4s and the 5s. The external gold 5s 
interest back to 


carry an accumulation of 
1913, and this fact lends them a distinctly 
speculative air. The United Kingdom of 


Great Britain and Ireland 5%s of 1937 were 


still weak, selling down. to 83%, while the 
5i4s of 1929 remained fairly steady at 84%. 
The French City issues were slightly 


stronger, the Marseilles 6s selling up to 78. 
The outstanding development of the railroad 
bond market was the strength of the North- 
ern Pacific-Great Northern 6%s, which de- 
veloped on Thursday. The Atchison, Topeka 
& Santa Fé general 4s remained in the vicin- 
ity of 74 and fractions, and the rest of the 
list was quite inactive. The Atlantic Coast 
Line first 4s were slightly weaker whe 
Pennsylvania issues were strong in that the 
temporary 6%s sold up over 97 and the gold 
7s held a market of 101%. 


The Illinois Central noncallable 6% per 
cent. were offered during the week, and 
found a ready market at 97%. The Louis- 


ville & Nashville 7 per cent. sold up at 102%, 
and the unified 4 per cent. gained about half 
a point. The Big Four refunding and im- 
provement 6 per cent. were selling down at 
86, and the New York Central debenture 6 
per cent. were quoted about 89, while the 7 
per cent. had a fractional premium. 

The industrial bonds were quiet, and, on 
the whole, showed little change. There was 
no new financing of importance undertaken 
during the period. In many instances this 
would undoubtedly be resorted to, but, due to 
the involved financial structure of many 
companies, an attractive mortgage issue that 
would sell at present levels cannot be ar- 
ranged. This is certainly a time when credit 
and net quick assets have a tremendous in- 
fluence on the ability to finance current 
operations. For this reason it is expected in 
many quarters that the companies who get 
new money now will be in a very good posi- 
tion through the dropping by the wayside of 
their smaller competitors. 


The Standard Oil issues were quoted up, 
and the Standard Oil of New York 7 per 
cent. were selling around 103. The United 


States Rubber 5 per cent. were weaker, ‘ssell- 
ing around 76, which was a loss from recent 
levels of two points. 

The Public Utility market was also on the 
same levels as last week. The situation 
seems, however, to be brightening, for this 
type of securities, except in those quarters 
where the industrial depression has been 
sufficient to curtail the power demands. The 
decreasing cost curves, however, seem to in- 
dicate a substantial basis for improved earn- 
ings, and within the year these bonds should 
show very much improved prices. 


Money 


HE ccurse of the money market last week 
was influenced very largely by the July 
first requirements, which are always 

heavy. Call money at the outset of the week 
ruled at 5 per cent., but got up to 6 per cent. 
on Thursday, this tightening apparently be- 
ing due to the drawing in of funds on call 


for the payment of dividends, interest and 
similar requirements. Furthermore, Govern- 
ment withdrawals were heavy, this, too, 


tending to make for the stringency of funds. 
It is probable that when the payments find 
their way. to the banks call rates will once 


again ease, but it is doubtful whether any 
permanent easing can be looked for at this 
late period. Before long money will begin 


to flow westward, as crop requirements be- 
come mere urgent, and this withdrawal of 
interior funds from the New York market 
will probably cause a hardening if not an 
advance over 6 per cent. in call rates. There 
was no change in the mercantile paper mar- 


kets during the week, the best names still 
being quoted at 6% to 6% per cent., while 
others commanded 6%*per cent. flat. Time 


loans were again quoted at 6 per cent. flat 
for all maturities on both mixed and all in- 
dustrial collateral. 


Foreign Exchange 


HE foreign exchange market displayed a 
reactionary tendency apparently as ‘a 
result of the payment of the second in- 

stalment of the German indemnity. The 
Reparations Committee had ruled that in- 
stead of the payment being made in dollars 
as was the case of the first instalment it 
could be made in any currency. This tended 
to lift the pressure from sterling, but prob- 
ably unsettled the other exchanges with the 
result that a reactionary tendency was shown 
in practically all of the leading rates. Just 
what the manner of transfer of the second 
instalment of the reparations payment from 
the Reparations Commission to the bene- 
ficiaries will be is in doubt, but eventually 
the payments will probably find their way 
into the currencies of those countries where 
the Allies have debts to meet, and therefore 
it is to be presumed that in the long run, and 
by a more roundabout route, the second in- 
stalment of the reparations payment will 
find its way into dollars, since it is in this 
country that debts are piled against the 
Allies, principally France and England 
German exchange showed weakness during 
the middle of the week and strength later on. 
The course of the mark has been ruled very 
largely by speculation. However, there has 
been a pressure of bills from sources in this 
country. On Monday, for instance, exchange 
on Berlin closed at 1.35%, practically un- 
changed from the Saturday preceding. There 
was a rise to 1.39% on Tuesday, but on 
Wednesday the quotation dipped to 1.31%, 
and on Thursday to 1.31%. On Friday marks 
became active on the upward side, apparent- 
ly impelled by a purely speculative move- 
ment. There is a widespread disposition 


among small speculators in this country to 
buy marks. This arises in the first place be- 
cause they look upon them as cheap as com- 
pared with parity, and in the second place 
because there is a disposition to believe that 
the inherent quality of thrift in the German 
people will ultimately restore the mark to 
something near its pre-war value This is 
cptimism based on other than tangible pos- 
sibilities. The fact is quite lost sight of 
that the outstanding marks are in such great 
volume that redemption borders on the im- 
possible. 

If the object of the Reparations Commission 
was to steady, sterling that result was un- 
deniably accomplished, for exchange on Lon- 
don moved through a narrow arch. The high 
of cxchange on London was 3.76% up to Fri- 
day of last week, and the low 3.72. The 
early strength in sterling was largely the re- 
sult of a better sentiment prevailing becausé 
of the announcement that the coal strike had 
been settled. The effect of this was short 
lived, however, and sterling reacted with the 
other exchanges. The possibility of industry 
picking up in England, with a consequent in- 
crease in exports, was quite overlooked in 
the cxchange market. 


Textiles 


of the publica- 
tariff in its 


C OMMENT growing out 
the most 


tion of the ‘* permanent ’”’ 

tentative form was, by far, 
interesting thing which happened last week 
in connection with the textile industries. 
Coming just as it did, when trade was at its 
lowest ebb, the publication of the bill was 
particularly apropos. Not only did it give 
the high-tariff advocates something to talk 
about in an otherwise dull week, but it did 
quite a little in the way of cheering them 
up and taking their minds off the -fact that 
business, as a general thing, is not all that 
it could—or should—be. 


The nearest thing to a feature in the cot- 
ton goods industry during the week was the 
publication of the cotton crop condition re- 
ports. While they showed a lower percent- 
age of condition than the 1920 crop did at 
this time, too much can happen between the 
present moment and the time for harvesting 
the crop to permit a too serious considera- 
tion of them. As for buyers’ activities, they 
were made conspicuously chiefly by their ab- 
sence. Only in the gray goods end of the 
trade was there any buying to speak of, and 
there was not very much of that. Save 
when the goods were wanted for immediate 
delivery, buyers refused to bid within an 
eighth of a cent a yard of the price which 
the mills would accept, with the result that 


a kind of stalemate prevailed. ‘‘ Spot ’’ 38%- 
inch 64-60 printcloths sold during the week 
at 6% cents, against about 23 cents at this 
time last year. A fair pre-war price for 
them was 5 cents. 

Further attempts on the part of the milis 


to make delayed deliveries of goods on order 
marked the week in the woolens and wor- 
steds, but, from all accounts, not a great 
deal of headway was made. With the open- 
ing of the Spring season by the leading trade 
factors only about thirty days away, and 
with the Summer repair period at hand, it 
is becoming very evident that more than 
one manufacturing clothier is not going to 
get all the goods he has asked for. This, the 
selling agents assert, however, will really be 


more the fault of the clothiers than the 
mills, due to the dallying tactics of the 
former earlier in the season. 


Buying of raw silks has not been so active 
of late, and the tone of the market at Yoko- 
hama was distinctly easier last week. Can- 
ton silks seemed to be the most firmly held 
of all, but this apparently was due less to 
the demands of buyers for them than to the 
smallness of the third crop, which will not 
likely exceed 5,000 bales. Retail buyers of 
manufactured silks marked time last week, 
but the present week will witness the visit 
to this city of the vanguard of the Fall rush. 
Cutters-up bought most of the silks sold 
here last week, and made them up into Fall 
garments, with which to fill present and 
prospective orders. 

Linens, at the first glance, seemed 
nicely treated than any of the other fabrics 
mentioned in the new tariff bill, but this did 


more 


not stimulate the demand for them any in 
this market. Trade in these goods could 
hardly have been any lighter than it was 


A break in the Calcutta market has cut the 
ground from under sellers of burlaps here, 


just when they thought they were “‘ out of 


the woods.’’ From all indications still lower 
prices on these goods are inevitable. 
s 
Shipping 
any 


IGHER tariff duties will not have 

appreciable effect upon the volume of 

tonnage offering for movement on 
American ships. The introduction of the 
Fordney act, with the provision for import 
duties that are 300 per cent. higher than 
those in effect under the Underwood Dill, 
has not frightened the American shipown- 
ers, because 75 per cent. of the bulk of in- 
coming cargoes will be admitted duty free. 
It is anticipated that the new tariff will 
cut down the volume of the manufactured 
products, but will stimulate the importation 
of crude and semi-finished materiais to be 
used by American factories and mills: 

The provision for placing a tax of 25 cents 
a barrel on fuel oil will be fought by the 
shipowners. The President of the American 
Steamship Owners’ Association has been 
asked to appoint a committee to appear be- 
fore Congress and protest against this tax, 
which would raise the price of bunker oil 
at least $1 a ton. One of the advantages 
that the American merchant marine has~js 
its proximity to an oil supply, coupled with 
the fact that nearly one-third of the mer- 
chant ships are oil-burners. The greater 
part of the fuel oil used in American ves- 
sels is supplied from, Mexican sources, al- 
though Texas and Oklahoma wells have af- 
forded large quantities. 

Slight progress has been made thus for 
by the Shipping Board in its reorganization 
under the Lasker administration, but the 
Chairman has announced that he expects to 
select his ‘“‘key men” this week. W. J. 
Love, freight traffic manager for Furness, 
Withy & Co., is regarded as the probable 
selection for the yositien of Director of the 
Division of Operations, and, if he accepts 
this call, will bring the benefit of a long, 








. Walker, President of the Old Domin- 
ion Steamship Company, also has been 
recommended by the shipowners and oper- 
ators, for the position, and may be nomi- 
nated. Commander R. Gatewood, the 
present Director of the Division of Con- 
struction and Repair, will be retained by 
the new Chairman. He will have jurisdic- 
tion over the maintenance and building of 
Shipping Board vessels. Chairman Lasker 
is angling to get the proper man to serve 
as Director of Ship Sales. Having selected 
the general counsel and the general comp- 
troller, the new Shipping Board soon will 
be in a position to start consideration of 
the various matters of policy. It is under- 
stoud that the new commissioners will take 
up the adjustment of tonnage values to 
pioncer purchasers and the reduction of the 
insurance rates immediately. The American 
shipowners, who have already purchased 
tonnage from the Shipping Board, insist that 
these two matters demand immediate atten- 
tion. The Harrimar interests are pressing 
for action on the 20-year contract which 
they entered into with thé Hamburg-Amer- 
ican Line, and it is thought that this ap- 
proval will be given within the next few 
weeks. . 

With the reported settlement of the British 
coal miners’ strike, there has been a marked 
falling off in the amount of coal ordered for 
export. This has affected the charter mar- 
ket, fixtures for the United Kingdom falling 
from $6.75 to $6 during the past week. There 
have been further reductions in commodity 
rates ta the Levant, but the market has 
otherwise shown few changes. There is vir- 
tually no activity in the time charter mar- 
ket. Some of the lines operating to British 
ports have reported an improvement in the 
freight market, but this is not general. 


practical experience to the Shipping Board. 
H. B 


On July 11, at Atlantic City, there will be 
a conference of the Americar and foreign 
lines, together with the Shipping Board 
operators on the Atlantic and Gulf coasts, 
for the purpose of reaching a better work- 
ing arrangement with regard to differen- 
tials in rates, the division of -erritory and 
priority in fixing rates on the various com- 
modities. The steamship lines on the Gulf 
and Atlantic have at present an unsatisfac- 
tory arrangement, although there is co-oper- 
ation between the two groups in conference. 
This is the third general conference to be 
called. 

It is reported that the transatlantic steam- 
ship companies are now making a _ pool- 
ing arrangement on the other side for 
the division of the emigrant traffic to the 
United States, as permitted under the new 
emergency immigration bill. The third-class 
rate to Antwerp and Rotterdam has been 
reduced $5 and brought down to the level 
of other Continental ports, with the excep- 
tion of Hamburg and Bremen. With the 
declaration of peace with Germany by Con- 
gress, the steamship lines will be able to 
book German emigrants. Germany will be 
permitted to send 68,023 during the next 
year, having been given a more liberal al- 
lotment than any other nation. There are 
seven steamship lines operating to German 
ports and the present facilities are more 
than ample to take care of the movement. 


The United States Department has turned 
down the request of the North Atlantic 
passenger conference that it regulate the 
incoming quotas of aliens‘ by limiting the 
number of visés by consuls at foreign ports. 
The Secretary of State has held that the 
regulation of immigration is not a proper 
function of that department. It is now in- 


foreign governments, acting in co-operati 
with the steamship lines. 

The International Mercantile 
pany has announced the purchase of the 
35,000 ton passenger liner Columbus from 
the Reparations Commission. This 
was laid down at Danzig early in 
the North German Lioyd. She is 
completion and will be ready for operatior 
in the early Fall. She will be renamed the 
Homeric and operated by the White 
Line from New York to Liverpool or South 
ampton. The International Mercantile Mar 
ine has purchased the Bismarck, the large 
ship afloat, the Berlin and the 
from the list of ex-German liners 

Announcement has beem made by W. 
Grace & Co. of the resumption of its frei 
and passenger service from the Pacific Coas 
ports to the West Coast of South America 
The Colusa sailed from Seattle on June 28 
She will be followed in July by the Sant 
Cruz and the two passenger and freight car 
riers will be regularly 
operation. 

Five American shipyards—The 
Cramp & Sons Ship and Engine 
Company, Pusey & Jones, Doullut 
liams Shipbuilding Company, 
Steel Company, and the Pacific Coast Ship 
building Company—have 
contracts for the Emergency Fleet 
tion. There are only five shipyards now er 
gaged upon the building of merchant 
sels for the Shipping Board. 

The Red Line, on July 15, will cl 
bids for the construction of two freight 
passenger liners of 4,300 deadweight 
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These ships will cost about §£2,000,000 
and represent the first private contracts 
ocean-going passenger liners offered 
the past year. 





dicated that this control will be made by the 
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Swift & 
Swift Internat’l.... 3 
Torrington 
United Drug... ‘ 
United Drug ist pf 40 
} United Fruit ..... 105 
306 United Shoe M. 3 35 
United Shoe M. pf 23% 
9 Un, Twist Drill.. d 13 
2,620 Ventura Oil 16% 
20 Walworth ...... 11 
141 Waltham Watch . . 10 
7 Waltham pf.. ie Ha) 
1,515 Waldorf 18% 
90 Warren Bros. 15% 
5 War. Bros. Ist pf ¢ 19 
BONDS 
Tel. & Tel. 58 
3,000 Am. Tel. & Tel. 6s 97% 
5,000 A., G. & W. I. 5s 491% 
5,000 Carson Hill 7s.... 97 
2,000 Chi. Junction 5s.. 76% 
10,000 Mass. Gas 4%s, ‘29 84% 
1,000 Mass. Gas 4%s, ‘31 7 77 
7,000 Miss. Riv. 76% 
4,000 New Eng. Tel. 5s 80% 
5,000 West. Tel. 5s 31% 


Pittsburgh 


STOCKS 


% 


Co... 


£1,000 Am. 81% 


Pow. 5s 


Net 
Last Ch’ge 
+10 


High 
Machine 60 50% «60 
M. pf.. 73 72 
11% 1%+ % 

50 Carbo Hydro. pf.. 2 2 2% 

140 Con. 23% — 1% 
1,260 Guffey-Gillespie ... & 9 _ 
280 Ind. 5S%+ &% 
1,280 Lone 19% + 1% 

10 Kay Co. Gas. 1% lee 
186 Mfrs. L. & H f 3% 45 + 1% 
160 Marland Ref. 1%— & 
225 Natl. Fireproofing 6% 6%+ % 
170 Natl. Fireproof. pf. 14% 14% — %& 
35 Ohio Fuel Oil 2 2 12 — 1% 
7i5 Ohio Fuel Supply.. 42 42 + 1% 

190 Oklahoma Gas .... 22 21%+ 1 

Pitts. Plate Giass..il4 +1 

10 Pitts. Coal pf..... 86 —1 

Pitts. Brewing .... 2 

eS ooo 

Un. Nat. Gas..... 112 

UW. @ Glass........% 

485 West’house Air B. 8 
170°West'house E. & M. 44% 


Sales 
40 Am. W.G 
25 Am. W. G. 
17,965 Arkansas Gas 


Ice pf 


Brewing pf.. 


Star Gas..... 








s 
Chicago 
STOCKS 
High. Low 
Shipbldg..... 65 
Shipbldg. 
803 Armour & Co. 


Sales. 
30 Am. 
25 Am. pf. 58 
pf. 86% 
12% 
80 Beaverboard 14% 
325 Briscoe Motor... 11 


Plow Works 


266 Armour Leather.. 


300 Case 
7 Chi. 
50 Chi. Rys. series 2. 2 
1h Chi. Tithe & Trust.215 21 

280 Com'wealth Edi.. .108 107% 108 
630 Continental Mot.. 5% 5 5) 
125 Cudahy Packing.. ™ 49 
25 Diamond Match... 95 ow 
DO Hart S. & Marx.. 70 70 
300 Hupp Motor Car 12 11% 

2,840 Libby, McNeil & L. 7% 
180 Midwest Utilities.. 21% 
147 Midwest Util pf.. 42 

1,990 Montgomery Ward 18% 

1,365 National Leather 6% 

100 People’s Gas...... 50 
250 Pick (A.) . 24 
™ Piggly Wiggly 15% 
30 Public Service .... 80 
75 Public Service pf.. 80% 
25 Quaker Oats .... 85 

4,750 Sears-Roebuck . 71% 

450 Shaw (W. W.)... 42 
200 St. Gas & El..... 10 
150 St. Gas & El pf.. 33 

3,375 Stewart Warner... 26 

3,430 Swift & Co. . 91% 

1,330 Swift International 23% 
25 Thompson ........ 39 

1,800 Union Carb. & C. 42% 
50 Union Iron Works. & 
75 Wahl Co. ........ 39 
50 Western Knit. M.. 10% 
25 Wilson & Co...... 34 

200 Wrigley .......... 7 
99 Yellow Mfg. 


Elev. pf.. 


BONDS 


Rys. ist 5Ss.. 62% 
Edison 5s.. 83 82 
71% 71% 


85% 85 


$5,000 Chi. 
65,000 Com. 
1,000 People’s Gas 5s.. 
5,000 Swift & Co. 5s.. 


Baltimore 
STOCKS 


Sales High 
10 Balt. Elec. pf...... 31 
750 Celestine Oil .40 
45 Central Fire Ins... 20% 
100 Cen. Teresa Sugar 1% 
210 C. T. Sugar pf..... 3% 
15 Citizens Bank . 38% 
12 Com. Credit 
15 Con. Coal 
210 Cons. Power 
200 Cosden & Co. pf... 
10 Davison Chemical... 35% 
147 Houston Oil pf..... 
41 Maryland Casualty. 
2 Maryland Trust 
i47 M. & M. Bank.... 
50 Mt. Ver. C. M.... 
14 New Amst. Cas. 
7 Northern Central... 
10 Un. Ry. & Elec 
30 U. S. Fidelity..... 
30 Wash., B. & A. pf 
10 Western Bank ... 
BONDS 
$4,000 At. C. Conn. 48.... ! 
2,000 City 4s, 
3,000 City 
7,000 Con. 
1,000 Con. 
4,000 Con. Coal 4%s...... 
22,000 Con. Power 7s..... mi 
2,000 Con. Power 7s... 


Py 4,000 Con. Power 4%3s.... 


within 


Transactions on Out-of-Town Markets 





Tron and Steel 


believed to be impendir 
and steel industry Tt 
has reached the point whe 
that some action be 
be possible to get the pri 
steel products t 
level which will |} 
for consumers to mal 
been pointed out befor 
upon which lower prices 
wage reduction. It is doubtf 
precede the other. Possib 
announced together. But 
must take place if the ir« 
itself 


on and 
level; a 
ment 


has 


try is to rehabilitate 
time. The best 
would be for steel 
ives to a 
i feel that they could 
without fear of loss. If 
he debt which the roads owe 
1ent for chpital expenditures go 
the Government pays over 
the back instalments of tl 
rental, the railroads wou 
ash, and with steel prices at 
vel some extensive 
jertaken by the carriers. 
volume of busine 
times as the 
reasonable fig 
their advantage, it 
ring the prices to such a 
I may be continued. At 
steel plants ars 
working at 


pr ices 


emendous 
until such 
more 


it is 
ganizations are to be er 
thing will have to be d¢« 
owe! 


High Low La 


“73 
7% 


O4 
“1 
- 42% 
2% 621 
1O1y tol’ 


H.... OT% 


i >hiladelphia 


STOCKS 


GOT7% 


High 


17% 


BONDS 


103% 
4 
ti 

. OT 
4% 
NTH 

. 78 


& 


1g 
Ve 
re 


' 


n 
ul 
ly 
at 
mn 
in 


thing that 


to 


point where the rail 


¢ 


come into 
the re 


to 
es 
to 
¢ 
Id 


4 


purchase 


apparently realized 





ADVERTISEMENTS. 





Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 
Bought—Sold—Quoted 


Reports on request. 


WILSON & COMPANY, Inc. 
1418 Walnut St, Philadelphia 
Locust 5176-7-8 














PHILADELPHIA 
LOCAL SECURITIES 


MOORE, LEONARD & LYNCH 
1503 WALNUT STREET 


| New Yeu PHILADELPHIA Patter 
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Keep our Ships on the Seven Seas under the Stars and Stripes 


maa eee nee ~ 


_—e 


Shipping 

















AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 
New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


New York to Europe via Bremen and Danzig. 
6—Antigone. 
Return New York via Danzig, July 16th. 


New York to Europe via Boulogne and London. 
6—Panhandle State. 


Return to New York via London and Boulogne, July 14th. 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, July 5th. 


Return New York via Danzig, July 24th; via Bremen, 
July 29th. 


New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, August 2nd 
Return New York via London and Boulogne, August 18th. 


New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 


Return New York via London and Boulogne, September 
Ist. 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 


Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 


—— to New York via London and Boulogne, September 
nd. 


New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas. 
—— New York via Genoa, July 21st; via Naples, July 
23rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 


Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
‘ Return New York via Genoa, September ist; via Naples, 
September 3rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 


Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





1 Admiral Line, 

17 State St., New York City 
2 Matson Navigation Co., 

120 Market St., San Francisco 

26 S. Gay St., Baltimore, Md. 
3 Munson-Steam Ship Line, 

82 Beaver St., New York City 


Operators of Passenger Services 
4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. S. Co., 
7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 











American Freight Ships to All Parts of the World. 
SERVICES 


Europe 

1 Aberdeen, Leith, Dundee 17 French Atlantic Ports 

2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona 
Rotterdam 19 Gibraltar, Tunis 

3 Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gethenburg, Marmo 

4 Belfast, Dublin 22 Greek, Turkish Ports 

5 Bilbea, Oporte, Lisbon 23 Havre, St. Nazaire 

6 Black Sea Ports 24 Hull 

7 Bordeaux, Ghent 25 Lisben, Oporte, Vige 

8 Bremen, Antwerp 26 Liverpool 

9 Danzig 27 Avonmouth 

10 Bremen, Hamburg 28 Bristol 

11 Bristel, Manchester 29 Beulogne 

12 Christiania, Copenhagen 30 Lendon, Liverpool 

18 Constantinople, Varna, Bour- 31 Manchester 
gas, Constanza and other $2 Piraeus, Patras, Salonica 
Black Sea Ports 33 Kagusa, Venice, Bari, Ancona 

14 Copenhagen, Gethenburg, 34 Retterdam, Antwerp 
Stockhelm, Reval 35 Scandinavian Ports 

15 Cork, Dublin, Belfast 86 Scandinavian and Baltic 

16 Dunkirk, Rotterdam 37 Spain, Portugal 


South America 

42 Chili-Iquique, Antofagasta 
43 Ecuador, Peru, Chili 

44 West Coast 


38 Bahia, Rice de Janeire 

39 Brazil and Piate 

40 Buenos Aires, Montevideo, 
Pernambuco, Santos 


Cuba and Mexico 


Nuevitas, 47 Seuth Side 
48 Tampico, Mexico 


45 Ki t Mat 
Cardenas 
46 North Side 


Islands of Atlantic, West Indies and Caribbean Sea 


49 Jamaica, Haiti 52 Perte Rico 

50 Sanchez de Macoris, 53 San Juan, Ponce 
Domingo, D. R. 54 Trinidad, Demerara 

51 Pointe a Pitre ’ 


China, Japan, Philippines and Straits Settlements 


55 Manila, Lloile 57 New Zealand and Australian 
56 Yokohama, Kobe, Shanghai, Ports 
Heng Kong, Dairen, Tientsin 


India and Dutch East Indies 
58 Alexandria, Aden 61 Penang, Belawan, Delhi, Port 
59 Rang , Calcutta, Bombay Swetenham, Singapore 
60 Karachi, Colombe 
Africa 


64 South and East Africa 
65 West Coast 





Santo 





62 Canary Islands 

63 North Africa, Malta, Egypt, 
Levant, Red Sea Ports, Ma- 
deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 


PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 
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